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ORI HDE BB TEOUHOEEITONIDTH %, —/KETIE, WIFEBREIC DN T
1 SFAS2 125 TZ QUL HIE SN TV %, 1974 412 YSHMED N E SN 5 DU X HHRE 72 3%
EPFEL THES T, DAL LI OV TOMV RV BEETH > 72h, LRMaREE L TR
BIE NI T > 7o T E AYRFOSRL L2 — 12 X VRSN T %,

INLHEHEA, AMTIEFASBRHER B LU INIIHFEONIa Ay ML Z—DEH%
HUDMZ, ZNE TOXAEM R Z PR L SFAS2 TREHEFEL M OB & ¥ 2 WU % 7
THIELERSEBERIIDOV TR EI T e ZDR®IZETH 2 HiTIX, SFAS2 LU FfT
& 117z APB Opinionl7 > ARS14 75 & O BH#HERNZ DWW T, BRI AFRN AR T % 7.0 % D%
WEBML TWwad, LU TH3HIT, FASB i BEROMMMOBME, FEonlca Ay ML X —
OB A Tofz, i< AMITIIHEIMEREA, TIINET 2 MEROERET - 7.

1. [FU®IC

YERFER AT, 20154 6 H 30 HIio MEEEBESE (RRasHRE e SRR
B2 X B IEIFERFHEIEC X o TR S N 5 RFHEHE) | (LUF MEEEBIEE) 2AKL 7,
BUEAE RS & 72 5 T 2 I EIEAFHEE IR IFRS) #—#MEET 2Ty K= h x> b
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Fhiczdiid sl &izky, IFRS O X V2T ANETREE T H5HAN D 5, £/, B
IEXUEHIBR) % U729 A THRU ZEHEIZ D0 T, YIEEICRT 2 FAE O HARMN 2 23R
X OBREICHET 52 LT, SHBEHDETORZT ANATRERRFHEMED BI% % TASB 1229 C
ENFIFSN TV S (IMEEEPREAE (FRRSEHEE & PERFHER B2 L BB IERGHEE
IZ& o> THE K S B HEUE) ) DRIz H T > T para.9).

SERRS NI MBIEEBHEE) X, BESEFHEES 15 TohA0RFHLR) B X UEIE
REHEEN 25 T2 0o WEFSO R ©h %, 201347 HicikE Shiz [IFRS O T
Y R—=2 Ay MBI AR IS X 0 S NG TIE, Y BB OB ER B b
BIFNT0T. Ykt [(@ 2FHEEIC» D 2 BARNSE Z)TICEHERAERNH L5 D)
D—D2,LT, ODNADHEE - JFEHLE LW THBEROFHE IR L TREDEY 2
BURECRE M S 2R T 210H 7Y, BRI RSNILEH) ThrdLfEfEsh T (F
paras.25-26). L L7ah 6, RHEINZEROAHANES JCHNEAEMEII OV TORENRE
N s b, THIBRIZEIE] 2B RNRE T 285806, BREOEE LicOw T THIBR
REE) #f7ba0C & & s (6 paradd). 35D 5, FAETORMEROTD B2
DUV, IFRS 750 LB IEEBEEAEE R 3 & AAREBRMEE AR om0 E 2 Lo
W5,

Z AT, T9RIAROEIEEEEEES 5O EBEMEC B 2RBROUILE, HAR
FHEIZ B0 2R & OfflER & A U 7 BRI REERT 5. 0D TE TR E & L OTH
FEE LWV HH THIERE L U CHE EEN TO RGO SHHUEAERH SN, £
BB L 7251287 0 RE LB EZTT-Th % 5 SFAS2 (Statement of Financial
Accounting Standards No.2) 2DV T, ZOREDHEREZMBEL, = ICHTET 5 Nz 15
M35, TDHAT, SFAS2ZHF BRFHEEZWREIZL 720,

2. SFAS2 RE X TORN

JAMoiE Y, SFAS2 THIZERAF 212351 (Accounting for Research & Development Costs) | 13,
WFEhA%E 2 (research & development costs : DL N R&D) (2T 32320 T, FEERICE
KERRFE AR % Z L 28T 5 D Th 5.,

YEEHENNLR SN L L1, R&D CHUZBT 2 BRI 2 MU O BUEPFEL TH 5 7,
BB T 2 EEL U CEHET 22 EREEOHINNICZER S N T . KELREAF LA

1 RESFHREZERICINE, T F=2 M A2 POHIBEEEZ D0 TA%S K OREHREOBLIEZ TV, BRI
EZ LU TORFHEEIZGERANLEZ S, @FFLOREES (A MK T 4w bOs), @FLHIE L o RH
RERRLTWDS, TO—T, FEENHER LVHEEBIIEL DD, HIBRIIEE SN 2 HEIZEBRIC S S8
MIZERA T 2RI T NEE L T %,
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(American Institute of Certified Public Accountants : LA AICPA) ¥ 1938 fFIZFEfTL 72 [&
HEH] (A Statement of Accounting Principles) | TIXfAEEpE & LU Tt L3 2 HHE (deferred
charges) |Z R&D XXMM HIF SN THY (Sanders et al. [1938], p.75), Fiz, HIF ODYWI/
La—m566, YFSHIC O W TR LRI AR TH > 7o 2 E MR TE T %) EIRAS
HH SFAS2 DFEIZB W TIE, TN X THENE SN T /CRIENLRZ PR L, RERERE
AR T5Z L L2570 ThH 5,

SFAS2 OFGEIZIeL B, BIET 2RI 0 KON RRIN TR EDT, £TZNHIIDD
TN &R LI B 5,

1970 £ 12 2t HIZ#2>  (Accounting Principles Board : DL K APB) 26 /AFShi-ZERH
#5175 (APB Opinionl7) Ti&, R&D ZHOMIIZ DWW THEES R EN T2 (,\30 LMo
TZ DY, R&D STHIZ DWW TR IEZEEICE T 2 XML 2 BIL T 2 MRS S
7o, WEEMEIZET M E R TALERD L) RN TTOR TOW I Z ENRETE 5, ¢
hb, REEOWAIRES P EEL AT 5D HAEL LI A M, TOMEEED, S
RSN B RERMER O WM DGR 2 > TIRETE 2588 EL L TiltES ?L4 —/5T, D
ENOMIPEELEFET 50 ORI, EHEMEL U sn Tz snTh5 (APB
[1970], para.11).

CCHEH TR EHE, APB Opinionl7 TIE B E X FKAIFTHENE (2 & > TR I T
WBEWITHD, TabH, FHECT7 70 F v A AFH, FlE » o7z & D IRz AR
72 FRAMT S NS EA FFRAATRE SR IIEEE L L, Z DIF D OFKIAGE R IIEEPE & XA L T
W3, ZLT EB5024 78 (=FHIATHEZ © O HARRIAEEZR B D H) WNEBTHFEL 5 5
FEIAN - ) LoididbdH 5 & 91, T OHIFEE—IHED S DA N NETORFED —
& 72> Tzl (APB [1970], para.l)c I ERE D EEIZ B L CUE, @RI BEME S oS
FiEDE D, EEORGES N SR RED S OBETHEME & O - 72 BHETHBIT 2 lHEM R
ENTW5EH (APB [1970], para.10), APB Opinionl7 (ZaAIrTREME A JLAEE L T 2 D D5
WS RD TN D TH %,

2 flifE CKRENCHT 2 R&D ICHIT 2 2O ZTE L D 5.

3 Tk VLG, 1953 4502 AICPA & © #f7& #1172 ARB (Accounting Research Bulletin) 7% %78, ZZTHIAELU <
[EEZ3IRAN=Y VA=A AN

4 U CHME EESNEEERIC OV T, 40 E£5BA 20RO > TRIGESN O FHiE Mfibih 5,

5 FRAINTRENECHUS AL DIE D, HAE O IRF S N 2 ML & O BETHENE & WV o 7o FEMEO ITHEME B /R L T
% (APB [1970], para.10).
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O & ITYREEIRATRE R REFHU 2 FFAL T 3 iz o0 T LidLiEitl st
(APB [1970], para.14) i, AICPA %, i & HUf S % MOBARE O Bl O\ ClEviR &
UCilikd 52 & ehfidml, ONAD X S IZERIARE TEFIAR AR EED ® O, I3 Mkid
FIEH DD O T ORFEREKICET 2 A E OB, HFr, RO RIGIZFEERHIIESE ) 5
PR A X EOBREEWL TW 5 (APB [1970], paral2d). -2 TR U ® T, KAL)
D SHUFT 2 DN THFET % 5 &0 D BUFIEREDE W ITHE D < KFHLW O ATREMEIC DWW TE
KBfTbNIzDTH 5L, T2bH, HOARRDONALCHTERFEOMERES NI KR EL W o 72
NERFI R A 12 B3 5 R, FREROBEHAE T 02D TH 5.

Z D% 1973 4£1Z, AICPA 7 5 ARS (Accounting Research Study) 14 W7t 3 X UBHR X
Hi1Z B3 % 2251 (Accounting for Research and Development Expenditures) ] W ¥ £ & 1,
SFAS2 OFEB L VREANE DN S,

SFAS2 Tl34:T 0 R&D B H & FeA G - AR P L U 72 Pl & U T, TEPRffas
DARREEYE ORE=> (FASB [1974], paeas.39-40), [S7Hi& (i & O KEBIGRO RU (bid.,
paradl) AEF LN TS, ZOHIZ DV TIE, AICPA IZ X 0 1973 4E 12 {7 S 117- ARS14 O
MR E b L& LT a i, ChEBBT S, 2T, DIFEOTZRIGERES X OGHT
Z—MkBIZE 70 7 LD KD % 5D 158 — & € OROBIHIZ BT 23S0 HEIE DR O
FERBIHRDOATREME Z R L T %.1 & U THRERBIHROATREMRICitn D D%, T&IZVA, b
DASRITPEI TIE 720 | (Gellein et al. [1973], p.67) & L T %, FZ[AWIZEIC BT A T,
ZLOWFE 7O Y 27 bOREINED > T B EDFRERDPELNTHY, LEN>TEZL DB
SEITBT DREIRIIE T 0 7T L OKRERE, FEREABIC B 2F0E O & EA L Tz
WERSERL TWD (bid., p68). BIFBEIZOVWTH, ZLo70y s MVERL TW5Z &,
AL 7ay o2 FERRLU-T7T0Y 27 MEFRAIT 5 2 IR SiTmA, Ko RIA
NHBHELTH, WIARRHESMENRED 2 0IZ X0 TOEFERICHHICRETSHREL T
BHRMIZE RER S EINDEBE, ZLOPEFEEDN O EXIFET S EBRTWS (bid., p.69).
Z U TZ DR, Wi aifiseds L U2 D% OMAEIZET 5 I HIER B & U TRERC
WS % 2 & EHERL TS (bid., pp.66-74).

ZhEZFBIET, FASB [1974] &, R&D 70Y = 7 MIBHEVEAIS TEKL T35 Z

6 ZOMIZOVTE, ZOHIZAKRSNI ARSI OFFHOFHIZBOTHFEMADH S, TaDE [WIZEHREI X MO
A, BENATRE R B TREE DA SN T 500, BRI X - T2 A N OFEORRIZ DWW TR
FABLOSENSETEETHLHET, TNETHHIEN TV, IR OEEN -7 BB o TVWE I &,
BB LUOBROMTICHEE B 5L T, ) &L T, OWIEBFSEIICMET %3 A b & BB % h B ERT
L ahE 0 ) RFHLUEORME, B X UOIARREEIOER S0 LEFOREN S 725 THE (TabbR¥EoM
BUIRAE LR E B IR 258 ARE L EW I AL Tw% (ARSI4, pix).

7 ZITHELEZVOIE, WETHRELLBEAETH->Th, 0SNS5 OEMIEEE L T 5 Z EAREN TV S
DEFPELKIIET 22D THY, AT ZEDL I I ERTE S X O BIEAE, N THEINTHHEE
ELCRET B ENEEENTORNEVL IFHTH S,
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ENZNIE (parad9), Fiz, 7OV U MY CICHITERERME 2 KA %, HiElihd %
WIFEBE SNBSS ITHIGICHE Y E L Tuab LKEFHESN LS &L Tw 5 IRREIC
HoTHRBEBRIIEH N & (parad0) HEEHIMCBHUEERHA L2, L THi< 8T
77T, 5eh) BIRREE, FEREY BTy 2 7z o THIES N5 R&D X EFERFIE & 0
B 2 R U 7o SRAEWHIE & B2 28T, TR&D S & HRFE O RER M4 & O ERA S BMRIE, &
FAFBHE N TW ] (paradl) &L T, 13&AED R&D HIFFEAER 2 1ZFEE O Hi25 A A
ThHY, FLFPRERVERIIRSIEL THEDENEMHHEE LR T 20 &0 HED
WH1ew, Lich > TR&D HEEMEE U TRET 2 B £ L TR EFRL TV 5
(paras.45-46) .

BRI IR R B I R AR R I 2RI B & 3 2 MU R SN 7D Tdh 5 7%, SFAS2
TiX R&D X T % 2EHUE O EME T, 4 DORBLE ARG Shz 2 e MidEsn T
W% (FASB [1974], para.37). #i<HIZBNTING DRFHI DWW TEIL, #mo &7
AR

3. FASB ftiE&EHIIC BT 2 EmDEET
31 smDEE

FASB O F1HER THFZBRES X OFEEH O XEHI B3 28D 73471 (FASB Discussion
Memorandum “an analysis of issues related to Accounting for Research and Development and
Similar Costs” : LAF DM) T, WFZERIFEERETD 4 D OfUFUBIZN T % S2F:5 8 L O
D MRIN TS, 4 DO L T3 7ab b, (1) FEEE L, Q) SFEEHLE, 3
BERERERT (@) RrTIEH (special category) TOHERE, TH% (DM, pp.24-41).

M) REHE TOHER &, FEROMRDEET 2DNENPRESND X T, RTOHM
EEED L UHEHEB3HOREDEHE BIAIE, UREEOWZEHEH (unrecovered research
and development cost)] & U T) IZHMT 27515 Th %, LN, FERO MBS A EEERTICHE
VIL TS B EFENEREA SN, FEREREEANS RN ENF oS ELASHENEND
LWVWIHIBDTH5 (DM, pp.24-25, para.?))so

8 ZoHH, MIFEH#HE L TOREICOVTE, RO OOHENEREEL TEFL TS (DM, p.25 parad).

(@) BENBROBFEOH O TN LR L o TREHEZIEL, TORBUIDOVLTH £/, IR ORHIEHE
ELTHAZL 2 R O CRIIEE O BH & L < 725 & 9 IC SR T %,

(b) BREFRT ORI 4 F ZAHE (T2b B, HERDORHNE) & U THN U 2RI L o CREEIEH 2 M7 5.



DM Tl Ay bEHET BN, TNFNONBFUMIZ 0T % TELHLEZHY T
THHN CGR [BR] 2, #Nox2T vty AT EILEEDIELTDE DI 5,

7) BER L vs. BRANE

ORFEEFE F2THT 2 (20 UMM E /L2 D) &

O FEROUEE OXSOREENENH %5 2 & (DM, pp.35-36, paras.61-62)

O Y46 Uk ORI DR mb BRI O/ Kl O ME (DM,

pp.35-36, para.61 ¥ & U p.38, paras.82-83)

O FREHEO et HER (DM, p.36, paras.63-64)

O ZHEIGEOMISHZE (DM, p.38, para84)

O ZHLEIC X3 F58FEORTREE (DM, pp.38, para.85)

QBRI E LT 5 (R0 U LFEE L& /L 2) &
PRI OB D AEERIEDFE (DM, p.36, paras.65, 68 35 X U p.37, paras.74, 80)
te#grraeE LR (DM, p.37, para.75)

PEREL & ORISR )M (DM, p.37, paras.71, 77)
ok (DM, p.36, para.66 3 LU pp.37-38, para.81)
EROAHEDBS (DM, p.36, paras.67, 69-70)
AREMEOPEBE (DM, p.37, paras.72-73, 77)

fEif . (DM, p.37, paras.77, 79)

*FE?%J:O)HX‘O?&L?& o—E: (DM, p.37, para.78)

A) BRWEE £

OB R L2 R T a0

O SZHOMRE (RiERMEOESW) (200 U 0% 41 (DM, p.38, paras.86-87, 89)

O HBXUziuckio EHREHME (DM, p.38, para.88)

O3 IN D= Ve ol it & S A ORANVY- |

O BEweAEmHMEoZL s (DM, p.39, para.90)

9 (1954 FENEFRAGEHUZ BT % LEIBE A S (Senate Finance Committee report on the Internal Revenue
Code) ) 1z &#UE, UKL L, R&D XHIZMT 2REOHEIZ &2 <, WHB X ORE &0 ) TR (T4
DL Sh, AEMIZEARL VI KT, EEG EL AT 5M SO FHREDVAMETH o7z Fhib LU
HEASEZ (the House and your Committee’s bil) Tid, 1953 4F 12 A 31 HIZIZFEAEL 72 B DI DWW TEIEBRATRE
BHHEEN TS, ZHIEIABIE QWAL (EES 2 HNDH > 7 & SN T %, ARS14 Tl 1945 1, fkihize
DIAAMEIURERZEHE L GRkE N ) L6 T2 (ARSY4, p.67). R&D LML TE/ &
IZPED, B L W 7 O ZOBFED, L L LR, EIEEAD - Az md b Il ol b b,
%%?%iﬁmﬁstuhi Bifs L OHLD > & U T R&D S EVERT 2 MIA QM LT D0 T2 L EA BN TS

10 BEHREEGT LI2 DWW T, EiEat L3 2 DEMUH T 2 2 0BlIc S0 TR T7) &R L vs, B O
HEAET B L F RV EFRLNS D, 2 TERERNERER LEAOfMmMAICOAEHT 5,

OO0Oo0oo0ooooo
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O FEk A7 L LOWEME (DM, p.39, para.93)
O ZENSEFEEO RN O KM (DM, p.39, para.96)
) MSEIEB] DR

O MEEHEE] &#HT 5 FhE 25257 5m

O BHEDLBLKBEMONEERERL 52 EI12&0, SRR RMEIEIC BT 2
FolEEEHTE% 2 & (DM, pp.39-40, paras.97-100)

@ MEEHEHE] 2T 5 FHE 2R L 206

O HE#RofHE+EILsE5281 (DM, p40, para.102)

O REZPATIIHTE2HESEOAEDLIEIAY — ROER (DM, p.40, para.104-
105, p.41, para.109)

O W — 2z 25MeH 0L (DM, p.40, para.107)

CHUIHL THELNLERIR 7508, 520 R—YRVIZHE LR, LUFTRINGIZOV TR
AHEMA TV, 2L, 22 THEORSE T %0312 R&D O S #IR8# I BT % 225 iz
DNTHELNLERTH . 2b, REN ST YPIREHRLIE DM 5 U2 R&D DEHED
MIERIZ DOV THHIPHE T2, EHENIIHRETEDO TRV L2H5PLOH>TH
<o

32 F MO
(1) ##

DM \DEEH L, KFEHELBED AL FIL R MOERENCHTET % CPA, ¥(AHkS
LUOMREEOMBH DML E L ETH 5, HMAITIE, AGE B, W (X fiZe A
H, il AAF TN F —ERENFEN T 5, SEEEOAMERIZE O X 5 (CWIFEBHFE IR E
IR 2 REENKRE O ERIBE T 2 RHEOGA, MR O SFHLIIZ D0 TR E 2B
EHETOD T ENYRD T LRSI DHA B,

LALRDS, [@—0XEMERVWLERTHLINSE VST, HT L bIIFEHFETHORFHILE
ZOVWTH—ORBTIEHROILEFEIETHRY, SHICFAE, CPARPREHHEE V-1
ZEIOHEMI TS AR/MIN PN T 5, LEZDIFEALE, 4 D0RBUHD > b, 24
ERILER) A DEIEFEE B AL THF RETIL Toie—F, [REER: L & 5
LH0FMABHIFELNEL, FEEHE TOHER T2 > TEIFEHSE L b 03 mh > 7.
Fio, REHLEFEIZ DV THEZRBEZRL Tz Db ElLsn T,

11 s CRENC ST % R&D 2B 2 2EHLROZE L T 05,
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AT, FFEHEATOEM E0WIHEANE, WbhWws RIREMTIEE (suspense
debits) | 7L [RIEEM (suspended expenses) | & W o IEHEMEEE 5, T4DB,
AT ONIHEIZ BT, TORELEME L TS 2 ICERENRETED L5 8LEE
12, FEROMIMIC Z OSFAW &2 S £ 5 N SIPALE IZRIEN % 720, SCHAREH OARRIFH
ELTEEBHBERIGILET 250 TH %, 1-& A3 Paton etal. [1922] &, FEERD 72 D
WEHE L TERLL TR E, RBEEPENIANEEE T 0 ) FRHREEHENL T b,
7z, Couchman [1924] 3 X ' Finney et al. [1960] 75 £ 12 X 1R, BE PTRE T % £ T “experimental
expenses * “unallocated experimental department costs” & W o7 HHLE DI TZD % ZF
IZLTHE, BT EEE EL, RS IEE RIS NS e U TR 2L C
BY, CHFESIRPEHEBICEREL TB<FHREERLTLLEEEALGNS,

ZOFHE ORKOFHIE, DM IZH 5 X 5 ITHZEBRE T A M OFAERIZ Z N2 HD & <R
MEFMEDOMEZEA LTI L THS (DM, pp.39-40, paras.97-100). L ML 7sh 5,
FASB M H&/R L 72 Z ORI DWW T RS A e < A7) (Peat, Marwick, Mitchell &
Co., Comment No.33, p.273) &L THRFIEIBFoONTHHT, 61z [EEMNRERICHL TR
fHlEBns %71 (A. Barr, Comment No.27, p.235) & O#H&EZFCW5, £, Z0OX
D 7R ALENE TRIHZE 0§ 2 MMt R DR OEH & MR 2 M Z BT 5 L0 L L 2HK
&%) (E.K Smith, Comment No.42, p.320) &L C, HIiGiEROTRIEMIZR5ET
FIAFIZE > THERAERICEE BV I MR EN T 5, HFEFASB BLLTD 2 DDHH
WO INERAL BN >7, 2T ETOEDIIL, 20 XD BEpEEEICERBS N2 X M3,
T IIAMERIED T IN T 700, REOUURIER 2 7Hli T 5 BT A TR0 & & A
TFIVAMREZE TSN THY, XN RTHET - RbH2L I L TH 5,
e TOHI, FEHEHEMHAT S LICL>T, BEAMBEHEROAENLED > TL £ 5 AlHE
PLERLZOMUET — X OFHEEEHICL TLE O R H 5L 0L THDH (SFAS2,
para.59) .

(2) 2FEEF LXIFEDIIR

DEORE WA 2 REE R E2 SdF T 5l & U T, R&D KHOAREMIERE 221 T %,
Tabb, [RDIF, |TTREELLD, BEAEHPEARETHLDT, BT RETIE
72| (Solomon Fabricant, Comment No.11, p.68) &\ H)HDTH b, LMLEAS—HT,
R&D I HTRLG OB A QHAINLE S Th 0, G OBEAZBIEIC L > TRERERD
i (life blood) TdH %725, R&D CHIFHIER SN 5 NETiEg ) & U TEANEA LR
5RHbHH5 R D.Ebbott, CommentNo.44, p.325).

12 Dickinson [1914] # XU Church [1917] #ZH4,
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Fro, FRRICEARNSIHETH S &0 I FIHT, HERICE> TTEd 570, e E L
TARZEELELTWEHDHH % (R C. Thompson, Comment No.26, p.225 & & Uf Eugene A.
Tracy, comment No.36, p.2831)30 FZEBLZBIL TE, HTLVWHEEASATLOIZTTICH D
EOREERIGFT 256 ERBENICELIL T 50T, 20X ) SREFNSERE KT % X
IEFER ETREE VI RMAB H S (Gary L. Depolo, Comment No.61, p.434). 7z, Zh
CBEL T, BZERBEICH 2 RFEICDOVT, T TITHEL e RZEL IR 725 O THRZE S
DEHU AT RETH L ETETLEHDHH 5 (Martin Benis and Robert Johnson, Comment
No.10, p.61),

RHEPE EOHFEOHIC, FIEBRCRELLBRMNRLNS Z &k, IR OER
BLUTEN L EROME— S 5105 A WIS BRSO ORI O REIEERL T b &
R TE 5, 2L T2NIE, R&D HEEANI (=8 SHA 2 PUIRSHIKH (=8
EHADZMEVHIMBEELBIRDO Z E BN EHFEE VA S, LTS 72 Fabricant & Ebbott O
L, BLATHERULETIHU B TIER L, ARUEDED SESFHEREFEDT
R&D &V —DOMFEZHW TV S Z LIk T 5, fo il db i, ik
FIVLEINEE EOBRICEL 2 L EAONEN, ZOMROVTIRBEEERTLLEL
T, RIRHEALHOMGE 217 2L & T 5%,

(3) 2EERUNEXZEDTE

UYL A ST 5 FIEHE, Z0% < h R&D OFHEIEA L Lo T s,
& ZE Norr KiF R&D Y L EFE 0 DS T EEFERANARL TWb] &L TR&D DY)
ROMS 2L, YLD S OBINDHERITLS L VRVBEHE L TUWHIRETHDE L E
EL T35 (David Norr, Comment No.3, p.18). %7z Grady FKi& R&D O FFHRAHLE IS AHESE
I U, Gellein ef al. (J3ZIE Gallein / Newman) O fZEld R&D 2 & FERMHE & D
M ORREFREMHEN TE o lclow, BREst LTI <AIRFEHNEE ZHd 58 e L Th
FCW3% (John A. Grady, Comment No.38, p.292). FhEFE %% < &G R&D X &=&ER
FCEa<EMEL TUT 52 828y, WHLZOFREOREZ @D 5 2 ENAREL 55
(E. K. Smith, Comment No.42, p.319).

ZDEh, BEORMEL L TOMESAREMEZIEMT 5 2 &2 &V, R&D ORFHE UM% L
Fisb0bH5, bbb, BEWMRELICEELL GGIHETE 2001, HEARESRHHE

13 /272U, Thompson RIF2HEEET FOLRFE ClR2 L, —EOHMER T 1OENNEERT F2 L Tv 5, 1b
Tracy RIZKEH¥ETH 5 TRV F-¥ERDOMBEE L TCOVENS, R&D K OIENS X UHRNEEPER 450
HFFL TV 5,

14 T TIZFEOIARMERIEE X, R&D BEETHIAERDKINT 2 DKMT 52D TH S &0 5 R&D ORAGZDH DI
BT 2 REERMEZ EET % &R, 72EARALILEL TH, 0 R&D REDREYIH & FkMERIMEoN 50 E
IWAATH 5 &0 ) TR BT 5 RHERMEOR /752 FATH b,
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FIZE5E 053D TH5 (E. L Ratliff, Comment No.13, p.78). #i53#F, R&D d#i&
AlRE7Zs TRYIEPE (hard asset) | Tk 7o, WHEHROEREHEOBND S EFED 5 BR
HgREenHIZeThsd, LHALANS, HEEHRHOHIZIE, MEHEIINT 2HETH 3T
HUE, FERMEPR IR T 2METH RV b OAEEE L TLELIEF@ESh) TH0, 25
WoIHHIE MEPEELS L THELL TORKOHL0HEHSEDL T H0OTERL, B
PG DX IS EFRAA T AEREL RO L 0IEREZRL T %) (George R. Catlett, Comment
No.25, p.207). THRHBEIIHEBEE DRV DBEEE L Tl LN TL 5 Z LizfEan
E, BEMNBNCENTBDERIEROTEPEEL L TOFF L2 T 2B & 3750 A7
A

T, MEEEEROFIHE OV H & ZHEATRRMEOEREEFT 2020, THHDEETO
2EH R&D S Z B & U T U, FIHEN TR OMEEBIT O &2 SREMERME
BIZAEL 5. THUCBEL T, @R oA OBIAD S, BHUME TRTI3 DD
Hb, THNEF—TTTHFELOEB T & D—HE%E b I5RT % (C. Meyrick Payne, Comment
No.22, p.175). D%V, FL A EDOBRENFIHIEREMNT, 3 TIZ R&D OB D
BElTo TEIRGED S, FISHESEMUMZ R0 25D THL, LALANSE, Th
FIE EORMBETH - C, REHHEROMBE TR, HRATREMEORMEIZL Td, B THRT
52 ETHIRHIRATEETH SO L, L5 HmMERifrbh T, HiE LT 20 #
LR % DM M E 72 5 720 ) (Rudolph Schattke, Comment No.34, p.277) & $5ER & H 5,
F1o, BIGHN CEMUEE AT > CELBEIH->TH, ROXHIBERbH L, T7abL, [
2B, RERES X OMBORIRZ D RNIEICERRT 5 2O ICEEMIES T Shic b U I3
HEN D Z & DA, R&D B L UHBO 3 A MEERELE L THRESNANETH 5. ] (K. D.
Bowes, Comment No.6, p.23) &L C, EEGI LA 7> a v FHFINENETIERNHEL
W5,
(4) ZoDft

Mautz 1, 2 TORENEAT 5H DA ERET 5 (ETHEHANET % 2 &EE LT
LMOEBLM) I, FDTRHRINFEEIMERETEINEBLNITE L0 B EREEL
TW2, LALANSRTORFEIIHNL, REHEHUME —FRIRD 2 ZEMN7ZEHER, D
WIZSBHRIE B 2 05 5 & % L3RR 5 —75, R&D L& MIENTAER, RREINKD - 1455
BIR U 7 E N A SRR D S EHT 5 2 &N, FRFICH L TEHE 52 % &[RRI 42
DR EFEESE S EH BTV S (R K Mautz, Comment No.15, pp.87-89). Mautz @
ZOFREF, R0 s, B—0EXORHICEEENTH Y, Fh—EORMERFT 23R
B ERT E Tl <, SERIIRE T3 AEEXFL T0 B ENFEA 5,
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3.3FASB D#ESwRDE R

NS Oifimz B % A, FASB DA REHERERT L2 fE L, REEAR S LM 2 BRH
Uil D0 T RITRT HEZT T 5. 21T 78b 5, FERO (4O RS (SFAS2,
paras.39-40), St & fis & ORI O KRR O KU (SFAS2, para.dl), #FHEROEE LD
% (SFAS2, paras.42-46), & 0Bk & RIS (SFAS2, paras.47-49), [&E#A MO Kan (SFAS2,
para.50) TH %, =51, REEME L2 FhiE 3, WRMBEED 5155 N 2 FERMLE I
DV TOREOHFOHDNEE WA, ZO &5 B REHN2AOBANSFHESN 5B DT
<, @Rl LBEET 2HE [P 7Y 2 7 FEOBRICB L GHES N AN E & IR TH
% (SFAS2, paras.51-52).

CCTHEHIANEE, HEREEET 2l i EER EORME RS O X 5w RKBIN
HAOENHIETHDL, TNETHDSL, HARZOWUBEET2H5® 70y =7 e OMFRIZE
JBEHE) 2179 2 &2k, R&DIEEIRAE L TEH TSN EE b, SO0 ATHE
PMHHIEERBELTOEEVALI, ZRUZHRND S T FASB AV 2FERNRFE L & v
I KRR E o o DX, DTSN 2 S EHFEEENCBIT e T I, liEE & LD
THPRL £ 5 ETHLITEEL DD EVA S, R&D LHOERS D, R EfFED 1
DO HREE 7T U R 212 72 % | (Robert E. Koehler, Comment No.5, p.21). & L TZ#1iZ,
FEEDB &7 3H 2238 NHFFEEHL L, BRNEET LRI ORN 25D TH 5,

FASB |38 RIVEFERT 12310 2 B 2a0 I EEICBI L €, ERERt Eafic i & o NS 2R
OV THEET> TV d, Zhid (@) #WREHLIE 7oL A0ER, (b) HEITTEEN,
(© T/ FIHATHEME, (@ RFNWEITATRENE, (6) MEZEOITE), (f) MARSDOIEIZE
F509H, Ths (SFAS2, paras.53). LL7ZANE, ENVEDEL TIRTORENE
B P RE R B A AT T 5 DI DB D Tl <, RN RSN T A Mz
HBEOBEERTOKRZ RS T 2 &R FOBEHE# T 5I1213FES 20 o7 (SFAS2,
paras.54-55). &lZW A, IAS /IFRS 2BV TIE, BUCEER FOo 0B 23HREL THO,
BN SRR EN I ARE TH 5 LIE VATV DB HEETH 5,

4. BERDIREE

SC, miffi3.112B VT, FASB WHURLU 7o F 8w THIERFE D A~ D 4 D ORI
T HEMAILS L ORI 2L 72 24, wmlcas B0l ZiEszhtns s
RSN S, BIZE, TR S ORRBEGR, REM, BB Lo fveo—HNE, mE
Th b,
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9, [O2F&EE 2 LT3 o0 URBEBEAUEE R L 20) @il o—D2iz T
KON & OISO AFEYE) (DM, paras.61-62) 7" 5N TV E A, ZhizxL, @2
TR (720 URFEE R E2 SR L Z20) @il o —Dizid RIESRAEZE & o RIERBI R O ) 40)
(DM, paras.71, 77) HHEF LN TS, COMFIHEKTEHEMTH Y, F—DERIZHL
VI DEWIZE 5T BHGT 5] - TRISL RV OO RAAAREE 2> TL £ 9 & 9 T,
FLE L TATREVABDTERVES I,

T, DRSS ORBMG PRS2 E 0 S HET, 28 REROBE L Tumy
LDRETHEOIE, —J7 TUZFIEL DU BIFRD 72 OB & YA E O HIF2 1R U CHER
SELEERIZZEY (DM, paras.82, 84), WIHIZL TH RIS & EHIPLA L 0AREE 2o
TW3EHicEbns,

SFAS2 TlE2 0 Tiame iRl 1B Ty, EROBFNES ORI > T & Fi
EORBEBO XM 2 EHNHBAEL THRFS5NTHY (FASB [1974], paras.39-41), Zhb
Digmmld, HHZHEZNANLEONEMHIEE D TS ZFBEICBNTHLAZEEHLNTH
L, LDLEAS, STHEMRD TG ORI, EHICEANIEE EERT 25mile 72> T
52 CTOMERE, DS ZEBNZERTIRA TV  Z & ihkT 2 eEA N5,

Bl Z A TR E A o O BUFEA I, B S OFRANHE> T, —EOBPNSEIZ LD Z0
TFESIZ DIz > TEAE Y SN S, bbb, IEAE VO FhiEld, ARECEEICE T
SNz, FREOMERE ORRBIGREERT 2 &SR T 0 TH Y, HAl
NG E IR EE TS0 Th %, BIROEFHI B TEDL 5 MEFITIL] W TE5HS
DI H WPET, 2 <3 TS ZBERCERAL T 5 2 & iciliaiuid, FEkfge o
KISRBE R OO KA B ORIl E 35 OV & SHAELRSHERD £ 5 Th 5,

(ZREM ofTh, —HE oA Iy T7Ear bao—)L§52 &) THIEEREIZ D%
7% (DM, para.85) & U CEAALPRIZE N 5amille LTI THBY, 20— TEER L
HBOEASGEARDPIZENTH Y (DM, para.72), EEI EHOYIY FFFIZ &L > TEAIREK
Wrar bo—)LT 5 EHAEEL 7% (DM, para.73) & U CEE RICKHT 2amile L
THETTH 5. WRBBRORUOG G LR Ml L TR THEETDE L 2GR,

51, TTILREAEDRENMBFEHNTEHHALAEZ L T 05l T5bb TR
oW En—EM (DM, para.78) 22V T, REFEOEY W &R EOE L v &
NZBHZHE—TRINERE ZVHEEN RS 520720, IEmle U TEHUMETRE
EV ) FRIFLD TN EER B,

AT, BAMMEEZERAL TO®3EE, KRB DV TIE 90% Th 574, /NI
ESTEB0%LLFTH B L0 HIFERRLH S (Miguel [1975]). T4bb NFEALO®R
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EN] EF0DOOB, FREBEOKRERBEIIODVTTHY, BHEO/NSOREIZ DN TIEY
TEELRVDTH D, KBMRRIEIZE > TIIATHOREIL 10% DBREICHL TOAEL % &
A5, N TIEZ O PP TR ELTEICANS A ML R TERS RN, T L,
IR I RBZEZ L TH B/ B O B3I & - T, B HIULEE O Sl Al 1 25 2k O 4
WCRERWEEGZ DI LR, ZOEFHICHBRELS MDD >TL %,

DIE, DM IZHRENTO 25l AEHL T, faflle U CORT D EDNFERHL D &5 7z,
HEALA, INSOHHUEL, 2 A2 POFEIZEI D FASBAH LML DHERL IS D TH Y, T
EEN L5 ITEEL0, UL LaRs, [(BR] 245 —Ehko THRAX, 1) 2FEEE: -, Q)
OB R BB XU @) FREEE TOERIC OV TIIRERRIL L 0 & KR E S M, (2)
PEEAIC OV TR ORI & 0 B EEGRILDIZ S A, ThEhZfRshTns Il ez
St B RN ENENOGmIE LSBT EERE L TEBL 22 &2 XY, FASB Y 4
B ORGRNEFEL TSR A R THN S,

5. DFUICMHAT

SREIDM BLU AL ML X —DOEIATHL T, SFAS2 OEMERE D 7 0t A2 B % ki
& R&D OO ARHEE &S 2 & &M, LALARDS, SFAS2 12T b aatliEs
S M T HILIBREBNEES Ao T,

R&D 7 & FELERE (2 IRFE LR 3 5 & 9 H— 0 QLB & A 12 Bk 37 % SFAS2 12D 1
T, YROZ e oM RERNDH 5, 7-& A3 Horwitzetal. [1980] 1%, 42TdD R&D %
iz —RHC BRI S 5 Z &%, FRCBRBIAVNS 2RI & o> T, R&D ZHIOHE 726 F
fER &5 LV I IGEERZES L, ChE#BIL T %, EF Tl R&D S & R2EOifE
B IC BT 2 0B COMfFE DA, R&D K& EG LIRS E VI IERBHELNS X2
ot

SFAS2 DFFERARIZHB T, DM BL U AY L R —&KET 5721 T, Z OGNS
BRAVUSEHEZEEHAS M T IR ES BN Tz, Lih >, YRFofaires, R
WSS 2HHE - R 208N H 2 E-RDN D, ZO/MIIONT, SHROMAEE T 5,

15 7z& A Levetal [1996] 7= ENHIT BN 5,
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(B ARERIR D 4 DORBLEICHT S ERHRILE KU RMERHL
(1) 2EHEER b

Bl

Bxt il

=

(a) BEFFPERIHMIICESRE 726 372D IHF%ER

AR MEFESE TS, aAMPELED
LU LIS T S AHEMEN H 25, D X
I8 A MOBEEF EEIRBRETH B, EHRT
UL, M BT BRI NG S A, AR
& U TED 2 IS I o RIS OB ARETHE S L 5
(para.61).

HHWIET OV 7 MIRGENIR ) &7 6 7
WhbLNROA, KRRL78Y 22 MIR
NEBBDIIBETHE, Licho>T, ¥
O 7a 75 L%, 7avs L2k k=&
VAR NEEET B0 ERREE LA T
EEMCIRETCE AR Y, MR A M
HWHEEF LsnbaXEVEDDI ALY
R—TdH5 (para.62).

WFEhIFEa A NI EEF LSh A XETHY
THRINE, BEEAEED L CEHKREEAR
PRI\ K SN 5. 20 & 9 228 KFH
&, RRAGRECHZETE D A N OREN DRI
B LY, REMORRERDILKE ED
% (para.63).

Fhl SN e H 53X, WIEHRIRE
IR 5N IERFIREREZHEL 0oz, W
BRI T O REEE G LTRETH S
(para.64) .

=

=

o

@ AN, BENLETLLDOBKREELZD

12, FEROMEO MM SEENEFiONET
Hb. ZLOWFEBFED A MK, FPEkEIZ D
WTREWAEREEZF > THD, LikhoT
Bt EOBERIE 2 (para.6b).

R LN WY Ea A M, BH IR
ArfhE7s THIYIE R (hard assets)] &#& L T
WL, TS5 AME, RIIU 2 HE
PHY - 2T HIA/FETELREL TS
(para.66) .

ko #EIEOMfEE, —MRic, FENSR)%E
N 7 F s wpifge iz 7oy = 7 b o Ea
A NEREWICHEBT 5, Lich > T, EEEal
LEEnicaza s D5 A WEBEFE DR 515
ENBEHIFHENII OV TOE BRI, Ho
72U THILBRENTVS (para.67),

MR D MBI OEFH TE 2 HEs v &
T 201 HRBIPRkOHEL %, RENEE
IR CE 2 M E I DREMTH 5. TD XD
BRI T CORER FIZFEMELI D &5 72531
&R T % (para.68).

RN OWZ%E 7ay 7 b OREIERGER 2 A b
1, #mfbL 72482 (known loss) # KT 5.
Wge 7075 LAofka A b o&EE EEO —E
LU TERMmEL R EROIERS Z & 0F, F
KN Fs A2 R ASEE RV A PEHES
T5Z&i274% (para.69).

A VEEEE L TRl ET 5 2 &1,
el OIS RS I[P A o B AN AR | TR Wl I
M ERBRIZYI0 N BRI e 5, AR
MY OB FIZL>TIAYV—=FREhH 3
U, FERMZYI0 FFIz ko TLIFL IEERZ S
+51 % (para.70).

WEFEBHFE 2 A T~ & Rk Aiag oo FH B BE 6% o mTREME
IZBHT B ERALMIZE R, S D& 5 —RICTRER
T (para.7),

ERERE L NI WZEBRE O 2 N O HEATTEE,
FRCHESEL TOAIIZEIZ D0 T, 2hbsoa
2 M EPZEEFIETER NI, IR
272 % (para.72).
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WFZERaRE O A b & AR RFEE LT 5 2
L, BEH ELEaZNoESNE XU &
T IFSERBEEYI 0 FIFIC X 0 fRIZE 0 KR
ar bo—)L 35 EEAREICT S (para.73).

2

SRRE L

Bk

Jh i

(a)

(b)

(c)

(@)

(e)

®

(g)

(h)

FEAED TR MIFEROMEIEIZ DOV THROLA
EREEZEL TWEDT, TXTONZEHIE
ANMIBEHWHSNEXRETHS (para.74).
TR TOWZEHFE D A & BRI % 2 &3,
b HEROHE L UCEBOERENI BT 5 LLig
e E TRt 3 % (para.75).

BFZERAFE O A MERHEOBIE O & kU2 fF
THEDIIBREIPE LR, LUK 55
BOHTHAL TRET 2 REDREN & MREFT
Bl ERETXTHOIA ML, FEERICE
RSN B RETH5 (para.76).

WEFLBHFE 2 A b ERER O g & O KRB RIZE
HIZBFES LA TE R, FEERIZT AT
DAAMEEMEL TUET 52 &N, Pagic
T2 MOBENBESTHEELTH,
1IN DOEFFREIZLEANTUIZBENTIE 0L,
FITTHDHNBVAEGTHS (para.77).
BUEIF & A EDRED, FfSBON R CHIZEB 7
aAMEPERL TV %, MG HMN TE L
M5 eE, B LEoRn &R o
DIV FERED LI X EMEEHLES
(para.78) .

WHEL TV BT O T T Lz B THREL
A A MRMENLVZEL TV S H
O, FlERINL LA 7Y =7 MCHE
HTZ2a3AMIVIFUIREERTRYL, Lizh >
T, ZLOEHTHEZODLET, HDHOIL
RIS S BT BB L ZTRU IR L EA D H
b, THRHOEZDL IR AN EFERIZEM
WS A EIERETHVAGICHERECES
(para.79) .

7Oy 7 b OMEENTRE RS 5B R
HMEOBMN S, GENSMRTFERLREIT S
ooz, TXTOWNZERFET A M IFEER I
RS 5 R&ETH5 (para.80).

BRI ATREE O A O BB IRE TN
ETHb, Lich->T, W X MIEH
WHRENHRETH5 (para.8l).

(a)

(b)

(©

(d)

TR COWIZEBAFE T A b & FEAERE I 8 LA 4
5L, OEMEEESDED RS BN
KA E T LA, BIUOOESHE SN YL
OISR EH 2 ET, L OfHRE D
7269, 5102, 2O XN, kD)
NS D BUEDWFEBAFE DR N B b 72 B Shi:
BEI, FERkOBEEEIRH TS D TS 25
KICHEL TL EHOHRE B 25T (para.82),
TN COMZERIFE D A b & FAERNC BB < 2
FFEL TL %5 2 &3, Bs MIcHifsz i
INCHES L, F7REES X UOMEEARZ B/
IS T 5. A TE DIBRMER N FIZAS 7R
WiEHIE, BEEZZTOI O BaAMEAVE
780 Tdh 55 (para.83).

707 b3 A MILIELIZEKRTH
D, BUORESNLEZEDTHY, TOLIHIHIAR
b &R ERFIC B LT 5 2 &k, PRI Bk
DN ANEYZI A NHFAEL I oHF
WIS B AR 25 | &R 2§ (para.84).
TR COWIZERAFE T A b & FEAERE I 8 LA 4
L&, REEPMABRAESO A I T
Zar bO—IL§ 52 &1L RSO KER
Zlbs 852 L &nHElz 3% (para.85),




SFAS2 fRE DFHFEDHm & i 5t OB
(3) BB REG
Bk FSSET]

(@ TATOWFEMFEHAFLL T3 &3] (@ BINNEE LOBRKEE LN LW 7 O
<, HT a2 MEFA—OHETLHEEN S V7 MIHThaDT, FERERIOEEIE
NETREARY, §78b5, BRI RZLS PHZBEE T A M ERET 5, LicA > ¢, 3R
LA IEXS{ET % (para.86). W& L, BEEeS5z2oNnic7oy s b

(b) THEFMOHERZIF E A EDOWIZERIFEIEEN I )L MEAEL BREROBEREIIIZ OV TOAIEE

LATEPE > TV 5B, LALREHS, PHEFME WD ol L THESENERL NIREEL 72
FEMWIZEZDH DT —ATEELEET, /E3H W (para.90).
DT —ATEHEOESO TIEET %, FRROME | (b) SHRNE ML LIX, SOAHIEIZERL T
WaELEAMT Z E NSRS X MEE ONBERED 7OV =7 b ORINATBEN: O FET
R EENBERETH Y, I3HhOZFHLHIEE BN E, SAU—=RENEANNBITENR
PEE YN B L 750 (para.87). W (para.91).

(0) ME SN 77D GIIRME PERT L, B (o BERNEREGT Lk, BESh =M= I
IR MDRELEESIITDNANED LU TH, REE DGR ORI DRI
JuYzl MORARESEONIE B 5 L, M3 22552 50 HEMENH 5 (para.92).
LTe o TREDHREARS L CEMEE IR LA | () HE SR IC B D ORIRNEPEGT LIk, o
M7 ERE T 5 (para.88). KR T 0T A2koRRLIVTL A, Th

(d) BEDOZ L OWIZERTE D A N WHIE DR E KHUE Fho7ay =y b0k E iR T 5 C
RS 5 DI ETH D T Eh & A CEMEIIERTAZ LIRS, WDODDOR
ENTVRELTH, HYLHEETOY 27 b HOEFY AT L, BHRNEMEG LaR—ITT
DA ML, HSMZBIEDKEE R 5D iz BERFERERBELEV DD D
Lob0ThHsr0T, HELTERETHS (para.93).

(para.89) (e) BIE SN K|z 5L BN ER LI, &
ED70Y 7 ML THENAR a2 DR
BNRE ) & ER T S AREN A D 5. Tb B,
ZO Xl A oAz IR T a
TLERDOEHIANTHLEDHEENEA]
HEMEN B % (para.94).

) BERWBFEE LI 70oY 22 MIBKREEAD
TeOIZZDODRIEREERT 5, ¥R, 13&
A EDRZEFZBIE, FERIEI THZERFEa A
MEPERRL TWAH NS TH D (para.95).

(@) mEAdHsb 7Oy 7 MIIFKDHEREDEHN

REEFMEEHL TVWBELTH, FOLIRT
Oy 7 MERBINIZRET 2 2 & M AHEREK
RFEMEIXENL 35 2 & IFTE72L (para.96).
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" o W %
4) FHEHHE TOHEM
Bk FSSET]

(@ WFZEBAZEa A M 64U BIBEMN @i, & @) BEOHER D 2 HiZa A FokEmE %= 3%
THRELETHLDT, TOLIHIHIAMNIF TRy, FREEHEHOE AL, MBH#HEROIER
HENMBEMNFEROEZREC DOV THIHS T BTN X UNHAGEEEILSE2 2 &
HIWICTED L HICT B, Wigi#ER L THEE 127257259 (para.102).

ENBERETHS, CNHDIRMEEEET| (b) KAWL TIE, (RFFFHREPzofizmL 0
LZNEHETEMINU T, R ESED RERNEWE ATFARETH BB Y, MisiEx
AHEMEN D o 72 & 312, FFRERIZ DOV T FloMEn Ty R0 D5 T, i
HEMEE "% T 5 (para.97). N BEROBFNAEEZ KM T 5 L 912,

() R H o fifE, PR O TR BERET2ARE L THEOITHEEIET 5
LEFIM R a2 5 2 &<, RENR WZHhBEVITEMNRSN TS, 2D &,
MEMIZ OV THIEIZ TS L2 AREIZT 3 RS OE &2 WET 08 L WIHH % (F
(para.98) . RN L, fEotz & L S HIZIHERDO L KL

(0 B2, FTHEIIZENGHLWEITAMD EXOVEMEIZT A0 THS (para.103).
EHNCET 28R, o0 A MEES| (0 FIEETE, MHHECSL TEtsn 1
LTOEKBESSL T, EHETH0IXREDN Wi, REARIPEERPERTO LT %1%
BE T 512 D0 T X VEIHTE 2 EmWEE HWERD—ETHE I EINRENTL S, HE
LN ETCIIETZENTES (para.99). SIS BHFE R 2 3 9 2 B IEM s 7 — 2 &

() BHEHEEHOMHIZ, & 505 Rk IR BB DT, MIFBHENORETH D
5%C, AEZLFEHALELTOIR MO W, BN A MERESELEND TR
ELRNTTH, =T, L INTOWZH , REROREBPIEICEE LMOEEL 2L
Fa A MAFAERIZEER LS, REEOT (para.104),

ZEEN B &, FBUICHBEOREREDENL] () FRESOANHEEEE > A A NEEHAEL T
Mo I EICERE EFLIL 50 OMHELO b WS 5 2 & & HERT % & 5 W % 2EHULELZ,
DELTMABNERENS (para.100), I b ORUNATEEMED R Y R iFE BT 5

(e) WIZEHHFETGENX, BHFOFELHOPEDFE EIZXOVRERE I AV - RT5a[gENH %

WEEIE T EITO RN D, BHFRERREICH 5D (para.105) .
WIZEBHRTGE & BTV %, PIRERBSICH 22| (0) FFEHEHOMME, aA MZIhSBRINE
SOMBEE, FROMERORERENE V2D PEDH DV & LTI ST 5 X ERIC D
FIEAREZBAFE T A Mz DWW TR EDIEE % WTEBM W E BT 5, 2D & D N
WTHHE A fT> TV 5, [AkED TR E D, BEE VAFTERW (para.106) .
DHEEFIHEEORECL>THAMES S| O FEHAOMMX, &xS:aMFREEOHHT
(para.101), ZHhSN B/ EotpEic s TR sh
TV FERUET - ROFH—T e A1,
B 72 SN NZ DN T DN — A, RiEE 2 E o
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17 Hhu (2016) p.92.
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HRREUTIZE > THBOREMHEE B VDR ERER > TV H D5 5. HIRIZ I TH
BOREIEOHEF B TS, FlAE, HIRRROFINMEME4D0H0, TOHO—DIZ@E
OB EBUFHREN T 6N2 L o T A, E512, NEETEA DB I TSR
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fERED SO 2011 F9 ALRE 1 21— 1.2 A4 R 7 TV 2/ATAA A7 T V550, 1—
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L OEENEAS T EEOVADEOR, ) HEEEAD TOABNATH >, A4
AHIGRITIZ & > T ABBORIETIE N o foo BEHIBRMAIZ L > TNT U AT — PAES A
TOLH, BHAATRIED SNBDAI—OZIl &> THREBESA T oz, DI, A
BT 5B NT Y AL — F OBHRE BN TABN AL WIZE S5 A BN 2D TH S, T
FESE, OMCHREITTH A H LD, HHEOMBOREEZIHLE ) ORI LiFTERrnE
WA R OISR TEHORREEDIC LB TH L L FA LI,

UL, HIRERITIZE 2T, NIV AY — b TESNIMBOMEIEL XV 5 EKE B D
DA RERETHNE, MBOBESMEIHEFI SN TORTNIEREOERIXREEC 2%
ATREMEAY S WY, HIRITON T > Ay — MABHRL 72 & U THIE B ICEBARAREL 2 0, 17t
MREEZ 7 % &3 AN < Vo FEOPIE & T D HRIRITO /N T > Ay — M ABHET 5 I,
FATHIZRIZ B TRT LU BRI ST,

2T, HRIMTONT v Ay — b OBAEREE BT 5, PRIMTONT o Ay — P ABEE
T5ZETHELBMEO—DIF, REBHECHRANE I N TH D, ZHUFREHEO MBI S
T5, HEIZBIL TS A, 1998 0 HASUTIESGE T, [HEOATANC & > 7o A HIESEIE N
HIBRE N TV 5, BITHEICIE, $E3 5B 3EHIZB VT M IHOBEIC X W BA TH N1
fiisid, HAHITIZH O TEL BEROM TAXIERIHDOKIEIZ X 5B IZATEHAERV T
E, BOHAL TSR0, EHESNTWAZ &N, HIRE S BA TR e THRED
D E L RTERS RN &2 5 T b,

UL, HEBOBEARE 1EMD 5 520K E (55%) #BUFAHIHL T 5, BT % HE -
TWBENIE, fEOHRETT & LN THIFIC & 2 HEHRIE . 7 AU D OHXKH#HIETH %
—a—3—7HE 100% RO &R TH 5 L, ECB OEAS I 21— mi A& EhRiifT
AL THIUHL TV %, HEREBUFOBIGRE BEAUE, HIROBERMIEE U TANERIEAD
FEMENEZEDARERREVESADES ). ALYy —RERDEIIZEH. R, HAE
ST OEFRTEHE & 4872 O X ) RHEENFE L 1A ICBUN D S h & L CHARITE X2
BIRAEIZ DN T, 5 h OFERA S 5 EfEL BT AL EEA D,

ll

18 ffils (2015) p.20.

19 B4 22— Q016FE9IHLHM tkd&, AA AHRIGMTIEN A THRILKEONTE M > CREMXZ DI ER
LTHY, NEEHREARE L TOFEEKEED TS &), (http://jp.reuters.com/article/swiss-snb-stocks-
idJPKCN1160CA?pageNumber=1) AN A& WL 72156 MTEEFLE ML T 50l Z0n L Bbh s,

20 75 H- ALY 7— (1999 pp.11-12.
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R ZHREFRS 0. FIRTOBBEBIIEARERbD L5259,
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DEEDNS, & L CHREFA A - AR 0 5 2 FEE 2 LTS, L
ML, A4 F2ALFINEEN - BNESEENEFMEL TOABREDHEIZ 1) & @) 34T
FES5RVIESI, BEARSIE, HIROMHEHBIEXY —al v U ABRIBVIREFTRID S %
FETHHI L, ZUT, FEWIHBRTZ 714 F 2 A&[T> T 52 En5, BURBHZHERDIK
25 OIS REN TV B ERFFSARVIRNTH L0 5 TH %,

HERDMEBGHEEIZ[a - 72856, FEMET 5 HEIL, @EIIRTAEZENEDNS I &Ik
5—FDOMFEY »SEL 2 RAMMERLZE FTNEIA Y TLORETH S, LT, AR
ORISR Z OREL 9 B fEEEEL, WibS 85, AARREORRIRIO —~DHM,
NEBAKIFE DR S Th 5. Fiiz, HAROMATIS S X ONERETIRIC ST 2 NE0HIEE
JERITE <, FOFEEHRKEL,

REEEA O NERCEIHMHAE] T&, TONERERHIHEFED O 370 1EE T
AL T 5% OQNEBER I FD O 370 LBEFAL T 2ENEANHET S
PHETH > T, NEREROEHEMNE R O EROAF N30 1L 53 O
O, @0 ThoLas, SEUEFEESOHEIRN 10% L ETh 0% 2NERE
HKEERL TS, COERICELD5E, HAREZREKRTIRETH S IR TS ASTVHNER
PBERDTH 5,

HEGEESIGE AT THREHMAKURE LR 2R T 5 &, 2015 FE O EARERIC &
HIRERIZ 29.8% Th b, ARBEOMD B L Z 3EINEANMEEL T 5, Kz, HEH
FIRIZE BRI &R T 5o BGEE— e B AR T o 2 B AR X 205 0 EI5 1, 4F
il (2015 4Ef%) T58.86% TH YV, HAMEDOHMAGIDHB X Z 6 HIZHNEADMTH>THEDTH

21 FEM (2003) p.53.
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5. HAROMATSIZ BT 2NEOHEBEOGSHU LD ENEDNETHS ),

2, NEDPMHEGZICEG A BB HRERBDLEL>TW5, HiE, BISORY &0
O RT3EMHIC THENELS TGS X OTFTINT 1 THSOWS [E#Hd 2#HML TH 0,
1998 fE D FHAIZ B 1 THEIME AT BT 2 HMESROE > = 7 iz L 72 (FBER
43.1% « 548 1 56.9%). 2016 HED T —RIZ X B &, FRIEAH 36.9%, SMEA 63.1% &72-THY
BRI BT 29I X 5B = 7 HEA TV 5,

X2 1313, @EeWitEch sy AT - x—hr ZANVEGIFT (CME) 12805 KYyay
Thd, COBEENY Y 77> ROBIERY Y 2> 2R TH Y, REZSNTIHS TS %
EHELTWRZENDN%, 2016 FIZADE—FizzhEToya— b (H7EvHkb) o0
7 (MEVEB) (t&b o, ZOMRE, MoEYHEEEMEAETL 72,

HARFIC B THEOEIENEN Z Lo RIzhE S &, gk swTH
AHEDFCEIG | OB X Z 6 Hle NEABRERMT> T LHEENRT LB, NEIZLRED
HiE, BEHOF v 2L - 74 ORI H 5 OBE I OKISITENZ & TH S, B ULIRKIZH
MBS - 72358, Ve, ORI HIICERESIEADRET 5 L5 ffE, —FIC
BAREOANSHIEHT 5 EAKE NbLng, 2o, e HGEaEL, @
ARSI R LR T 5, TRILEF —REEYR E QBRI OMIMEER O SO AARFICE5A 5 4
A—DIFHBKERDDERDLTH S,

KFE13 > HhT - =AY ZANHEICBT 3Ry a v

yRO%xwhis FARTE
-_ (GME -JPY Net open interest)
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544800007 56846030 687850 0

#“HR) CME Group.
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B[S 4E NO ANEAREE L, ZHAUZXD, RFURE 72 THREIZISL TH144
ODIMVFAL N TE B X515, SHOHEEIZHENHS QMO MAETEERICEIN 2 & H
B5ZENTES, LAL, BURTIREIZEI X HIEKLY A2zt T 24 L TIEAR T TH
5L, RERESMEDL TO R THBENLZITFILBERMAET I EATE S NICBL TEKR
WIZEERI A S B, HEDONT > 2y — b OBIED SIh % 2 EELZ RS E T ITIV sk,

ZIRBRNDIZh, HIENITAREZ L, HOWBOITE RADRE{HTHEEEA LN
HERIz 722 NE 0, 512, FIERITIZE > ToMIMEE RETHEDNH 5. BIfED HIRI
HEMNERET LS, BUFOFHA BIHO B & FZFEE1I2 5D < ERIHE & © 5 1 TR
HB7 74 F 2> 2% L T b, DO TOHBIZIE, RAERBE ARG A ZINE RS
mnEWD THTHIL =V BdoTce TON—=IDH o> EMIE, WB 7 74 > A0k E
EHEGBENIIVEH K F THREEEDHGE W IZANDH 271D 5 Th b, ERIFEL T
Rl & B OEARNEC O SN SN, B & BU O E R BIFRDBIE D HAREE DR AR 2 A A
HLU T2, CORI P THMEN L A T ABFBERIZ L > TH725 SN 5 TH 5 JEIEHIZ,
HARE R b D L5,

&K

[#R323Z7K]
o VI +H- A)Yr— (1999 DRE : AARITICIZ S 5 ImAsksn 2 ) TR 12 A%, H
AR TR
AH—EC- EENRE (2016) T A - ZABFIBER 3 KOTHRMIORIR & FRAY HARKRFEE R
REFHFISS (2003) THCOEAR L hIuiRfT) THASRITREA R 12 A5,
HHEHE (2016) [T A F ABFIT S &I - EINBRIERL NOBERIZIGA 51 HARERTT.
B HEES (2016) THVERMETAHRE]
BRGEZREG [T TR PRI LR )
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o FHEALT (2015) T A FAGH| NANS— 42 7L X0 B AR ORI HPER R HRt.
o HALE—ER(2016) F2017 4F  HEREERE  ~ A - Z5H] - B CRERI O iR CIEE 3 % il i 355,
o [MZREEFT (2016) [HE2EMmHRS)
(2016) TEAES X UF U NT 1 7IZBT et —~ 1 |
(1998) THEMNEAE TS X UT YU NT 14 7 Hi O [
MEH SIS CEMER, FRIEESHHIEL )
TEHY - Fr<eEhI)
RE5% - PMEEA O )
o RYIIEH (2016) TEEMBERD [GRfiR) —— IR RERO AR & RA BERFAR RS RS AL
o X—F TV FrakAy 2016) [FEEIAMNBHBEROBE — REEEEHFBMA T 50
7%=y 7727 =R UR—FM 6%, T7+—V> - 7727 =X v/)\,
o UF¥—F 27— (2013) [)NF> Ay — DA O HFHEGE) MR EE.

[BR3Z3ZK]
e IMF [2013] “Unconventional Monetary Policies—Recent Experience and Prospects—Background
Paper”.
e José Vifals and Simon Gray and Kelly Eckhold [2016] “The Broader View: The Positive Effects of
Negative Nominal Interest Rates”, iMFdirect-The IMF Blog.
e Morten Linnemann Bech and Aytek Malkhozov [2016] “How have central banks implemented
negative policy rates?”, BIS-Quarterly Review.
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Fiz, HAROBIRZIESUUIZER L, B2SUEBE O 72012 HAGEEE O T/hat e Fl v 7ol
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NHER] OFRED ST LV HIEZOHRT, SEFEOFAEEEL TIa -0y N TLRL> T
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Cognition (B#&) : A&, FlE—-ME—ISH->—dHii—8LE, © 6 RFEIC S h, A
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RO —HUE - TR0 ZERH Uz BFUZIE S HE S L 0~ 4 5D 0o, FREREIZO0
M~ 20 TR SN G, BFAMIEEREZITREN T AR PREENEN Z & &2RT,

3) Mk - [ICAEB &) AL

TR, FENEAR I ETHATO 0N EHET 272012, MiA-SUczs 2 &) #iE UL
N, A BERCU 7o BRIIZIE, (D58 (IGRTOHAIETS) - X - BURE ARG - KA
PENRIRELR - A% - FERI R DL R« FRRANZ - AL F0RSE - B9-OMRIR - RFIIRTE] ([2xL,

MRUIZRB RN ~ TETHRIZES] O 4B TREERD 2,

IV &%

1. RERBIOHEBEREZRE Mean (SD) BLU a k%
REROMHBERZ (Pearson @ 7 {250 & Mean (SD) XU affkiz2 2 12/kL 2.

%2 REBOMEESRE Mean (SD) XU a 125

(DDSTU) (POMS)
1 2 3 4 5 6 7 8 Mean SD af&#
S 1.ADHD - 811 491 .84
g 2.ASD 51%% - 629 409 .83
T 3.LD 52** B3** - 1019 518 .84
U 4 x@Ems - —xmE 45" 51%% 537t — 613 369 .85
~ 5.BER—FR 24%%  29%* 32** 55| — 831 429 77
8 6.M15D—EBiA®  26%* 35°F 28%F 57| 7177 — 609 423 .79
'\é' 782U — @S 257 31%%  47**  28%*| 4e** 617F  — 488 414 83
< 8ES -09%* .08* -20** -35°*| .01  -18** .03 - 876 469 .88

*%p<.01, *p<.05

DDSTU O 4 RERIE, 7= 45~ 53 (p <.0D &L ~hEEOHBEN RSNz, POMS
D4 REMIZBOT, MBEE—A%) & 15 D2—%&5iAH) Lr=.71 (p<.0D OE0AHE,
M5 > —9EBiAA] 1T RO —#E Lr=.61 (p<.00) OhREOHBEAR SN, M8
R—ARZ) & TR —HEE LiE, r=.46 (p<.0D OFVHBENRS N, BEXU 3o
SRIEZLHBEN R, L CFAOHBEMNR SN, DDSTU & POMS & OGR4 iRT 5
&, DDSTU i3 POMS ® &R #F[R< 3 RELEF, r=.17~ .57 (p <.0D O550HHE~N»



IRPARFGERE A 2 ) —=> 27 - 7 A2 L (DDSTU) | O RERFECHIT T O PAbrgmrse G3)

20 EWHBENE Sz, DDSTU @ 15 D —A%) 13 POMS O T85k—A%) & r= 55 (p
<00, HIH9D—%BiAA) Lid, r=57 (p<.01) O EWHENR -, BTEEU &,
DDSTU ® 4 RJg & 32 TEOMHBEN RSNz, KKFD Cronbach @ a f£#(%, DDSTU @ 4
RN 84 ~ 85, POMS D a {554 .77 ~ .88 & NIEEATEN i < RIEDEHEME IR SN iz,

2. DDSTU & POMS DZERLEER
3KED 4RI SRIED Mean (SD) %ML, 2% M1 2%, DDSTU & POMS O
BREEREERE U TR & T2z, T ORREL 3 ITRL 7.

%3 FHHINIER RO Mean (SD) KU D5 R
D K% E X% FR#

1. EE2EH 2. IT%8 3.REPE 4.3 F 8

(n = 368) (h=141)  (n=208) (n=84) F & L EIE

M SD M SO M SD M  SD
D ADHD 7.87 5.01 817 473 811 503 904 449 130
D AsD 6.09 409 657 396 675 435 554 357 236
-SF LD 9.90 511 1125 521 1066 522 863 488 556 2>1, 2>4, 3>4
Y Fiu@gs - —xkeE 581 375 711 354 578 363 679 351 589°F 2>1, 2>3
~ BR—F% 802 419 923 485 772 396 950 410 632%"" 2>1,4>1,2>8,4>3
S M>D>—%FBLIAZ 619 425 650 472 552 385 635 406 185
’\S/' BY—HBE 498 416 480 448 444 371 562 434 179
< ER 9.05 469 776 492 888 462 886 437 226% 1>2

* % %p<.001, **p<.01, *p<.05

DDSTU (2B L T, TADHD {1 ) & TASD fi[a ) (3 AR A RS2 X RRD 5 N2 > 7z, TLD
feir) (F (3,799) =5.56) & RES - —“KFEE] (F (3,796) =5.89) (p <.01) (ZAHRAD
517z, HSDIAIC X 5 ZHEIE ORISR, LD ) & E RZETAAA D KA E AR E F
REESCER L0 B, ERAFE AN FRACATRE 0 b ARIED o 7z, TREIG - —KPEE]
& E REZETZEA D REEREAAE E RAFE AL D b AREITED» o 2.

POMS IZPHL T, M —A%) (F (3,799) = 5.32) (p <.0D & NIERU (F (3,796) = 2.26) (p
<.05) IZHHAGENERD ST, HSD IEIC £ 5 ZHEIORFIR, TBE—A%Z) 13 E R
D RAREHEAE E REREEHAL L0 B, FRACAD D RKEAREH A E E RAREE A
SO BHERITED o7, TERU 13 D RAREEAEA E R TA L 0 b ARIZED - 7,

3. M1 DFEPLLE
SRFAIRD Ms) T DM FEE T L, AMEMZR, Mk z2ht)E
R E U T BT OfER &2 K 4 1R U e,

9
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Ra BRLHEA] A D Mean (SD) KU HUITHT DR

D K% EX¥ F X%
1. BEZER 2. T8 3 BEFH 4. SCHER
(n = 368) (h=141) (h=208) (n = 84) Fia LB

M SD M SD M SD M SD

Ofh3E (FfE - BAES) 325 79 351 80 323 86 317 86 476 2>1, 3, 4

@EBMBE>TWDH 282 90 305 94 275 95 218 1.04 1565""F 2>3, 4

OHEE & D ARRAR 260 93 258 1.02 213 .92 152 67 379"°F1>3 4;2>3, 4
@EAPEMEEOAEBEE 279 96 283 99 272 100 286 95 140

®B DMK 270 95 265 1.08 261 94 286 96 140

©OFBHR SR 245 98 261 107 235 96 279 97 468"" 4>1, 3
DBRELEEFRADFE 288 94 317 97 290 94 327 86 628777 2>1,3;3>4
@FRDMLECHEE 310 90 336 86 309 94 345 69 641777 2>3;4>1, 3
Q@REBPERNTHRA 251 1.00 249 1.08 244 1.02 254 1.02 23

OFFMREE 245 99 286 104 261 105 250 .99 554" 2>1

* % %p<.001, * *xp<.01

B (F (3,760)0 = 15.65), #UkH F (3,761) = 37.88), kA% (F (3,761) = 6.28),
et (F 3,761 =6.1D (p<.00D), fhm (F (3,776) =4.76), A ML A (F (3,761)
=4.68), #HFMEE F (B,761) =554) (p<.01) THEANED SNz, LHEILEEDHR,
D REAEE ARSI L - ZHRE D, E R TIARIS I - U BURE - FRRAZ - (L300t -
FEARIED, FRASCATBIE A ML A« RERANZDIARR & 0 & RIS &N 0 72,

V EE8

1. DDSTU & POMS & DESE

DDSTU (& POMS O IR — A%, 1) D —¥& BiAA ), TR0 — U=y & oMBIA w <, 38z,
MEXU S EMHEN Y, LB AOHBEN RSN, NS5O NG, FEERFMEMAE
W SO 72 R ANEIG & O BEMEA S W IR SRR S s, FHBIIRERR S ey, RIERBIR
FEEEHEIZ SR TV RN, SRIEKIRBIGR ORG-S FER SRS 0 7)) — 7 Ef N 7))L —
T LT T, KUTRREMIERESIC AN D 5 O 2R T 58 EOBGENHEE b b,

2. FEEOERLE BN

S OZED O KON MER S NI, FEEREBIAIZB L T, TADHD fgiii) & TASD i)
I AR ERD SN eh o feo TLD M & RIS - “KEEE ) 1 2EEE AT
Shfz. LD ) I ERZO RN S o & bE AR S Nz, ML CEEL 72 v S0



CRAENGEERE A ) —=> 27 - 72} (DDSTU) | O RERFEIZ AT TOPirIRzE G5

IZT50METF), THROBRPEMHELZATL A - MELENETF) 2 EOHEBIZHE
MU Tz, KOMZBL T, ERPITERE FRYSCHE TRE— R PEis 0 &5
<, 507, ERFZIHMBIE TER MRV EEO Mk 250 Te, E R LABIZHEE
TEVWEIEZRL T, TNH5DZENSE, ERZETEBIZREDOFEZEL O TKUI 78 5 M
NEVEREEZ SN, H (2012) TIE, HZEEAEF N OfERE T Fi & #z b
ErA RS, TLAR— MEEEHEH Tt EF s 2 enZ 0] 2 E O il A
L0 BHEOERD RS N, TAERPMEE R E 1, HEBROL R — NRENZ W E TH D &
N, HELOMEEBEE LS B EEABND, TSNS, HBOBLILEEET 208D H
%, ERFIEMBIE, 141 HH BN 135 %4 & FEEINC BN Z 0. Ak, FEERTFIE LML Y
HHEMIZZVEEN TS (Baron-Cohen et al, 2001), BIENZ W ERERSE X, Hizn =R
EBRUMRE DN T 208N D 5,

TADHD f#ifg) & TASD fgifa), @S - ZRBEEH ) 0 3 RER, A2 HMhEo@Enic &
572307 <, FESICETICA < E A ReE BbNn b, LD ) o RER, 7
HBIC X B DOBONEA SN S I, SSITMAHPLETH S, TADHD g & TASD i)
B T, 5102, BHEOBIULIT % RE & o B & iR 3 % fHENZ 4 O MEE PR E T b
%o

SBROMEIL, Wy MAT - RA b DER) ORETHS. hy A7 - A2 M3,
DDSTU O¥&EpE & U < I3FERF OV 2 #7280 2 & Th b, FTizalisnty
LEEEDIREEBEIL, hy b4 7 - BA Y MIOWTHRAEMA V. 1y A7 KA b
EEMEC FEMEEASEOFEERFICA ) = T, FEHROIREF RIS
ET, ZREFDOHILITEAL Tz,

11
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A R—=Fy NN FTIZHT 5
HEH DY A 785 & WL

{feFeh &R

F—TU—R A R=Fy INUFLT, YAN—tF2UF 4, URAZEMA, U A7 UATE]

I. HZE/N

1. HROER

A 2=y FOBRIZEY, HESOWBEITEIZ LU, 2REFEEIBS Shic, L
MLZD—HT, A 2—%vy r2BEHALUIRb ML, HHEZT 2HBEEIEE
Vo A N—LF )74 HIE, ERW - RIS EERETH L E DI, #F
HREOIZDIZORELESNTOLHETH 5, YA NJUIEE R, BHEE R Y MU =20
W AT LEEZEHLU UTON S AERA, THRGHCCU S A, AIEMH, 20872 & 0k - i
FITh, B ILUTERNITA% %2 R9 (Maskun, Manuputty, Noor & Sumardi, 2013 ; NISC,
2013 ; Saban, McGivern & Saykiewicz, 2002 ; 872, 2014).

PANJUIRC L BHWEFZHEL TH0, ~\AAPREANFEEFEL ST TR L, BEERM-
TSR B ZRBB I E 725> T %, McAfee & CSIS (2014) 12 XX, ¥4 N—JUJRIC & %
RFEEE, FERR 4,000 fE RLICBDIES, A N—tF 2T 11F, Bl AT LR
BES Y N7 — 2 EEBERE, OB SS9 ETHEHPFEN L THY, Z0i
PEEEHER - SGEL £ O T2 NPREINEET D TH S (Fisher, 2009 ; Maskun et
al, 2013). YA N—=tF 2V 74 DERIZOVTUE, FEILADEHMEN 2O DO NBLIRTH 570,

#*1

ARETE 2015 4FIC T A N—tF 2 U7 4 BAE HHfTSh, AP TH X DERIC

HIOAN—tF 2 ) F7 4 HARER 5 5 WA N—tFa 074 &, EFNAR, BEKWHREOMmADHIE I
SoTRFHMTsc N TERVAR WUATFZOEIIHVT MEBRMNAR E0)H.) ICXidiksh, REFEESN,
fLikan, BLAEZESNIEROFA L, WEXIEBARON IEZ O M0 MEXEMO LR E D 72 D IZ B 5=
I AT LR OWEHEE Y b7 — 27 O R CEEEOMAD 72 DI s im (EHEEry b7 -2 X
FEERL TR S NI RLER I (R 2 aliRibiA  (DUT TEERGMGLERIEA) &0 D.) ZEU B FRIFEBI N T 2 R IEA
WENC X B W EOHIED oo o B fiiE e GT.) ML 6N, T OREMNEYIHERFER SN TOUEZ &0 I,
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[CREE

HEILHDET 5,

PAN—LF 2 )71 BT 20783, EFEEHEREDDDOHLT—ITHY, SXETXARM
Bhe7 70 —FRRENDOH LB, PAN-ZEMIZBTLF 274 - 2N AT L
2R (Fbd, 2008;35ii- - ril, 2007), ¥4 N—JUFROFOLHFELEFILII OV TORH ¢
5, 2007 ; Roman & Cuestas, 2008), 4 /N—JUIRIZRIT 5 B¥ - O LF 2 ) 7 1 KK
87 (Albrechtsen, 2007 ; &5, 2007 ; Koskosas, 2011 ; Hoy & Phelps, 2003 ; Subsorna
& Limwiriyakulb, 2012), ¥ a2 V)71 &E LHEEFILEOMFE (Cone, Irvine, Thompson &
Nguyen, 2007), F > IA4 > a vy 70T 2HEEHED ) A 7B & WEITH) & o MEM:
(Kim, Ferrin & Rao, 2008 ; Pavlou, Liang & Xue, 2007 ; Roman & Cuestas, 2008) 75 &7
ZO—HITH %,

INETOPRIZ BV T, BRECBOFBEHME R E U GREITPtF 2V 74 2 AT
LAz DV T, RARAER SN OO H 5 H, —IHBEEENRE L UL, EATH L
ONBLURTH 5. FHOEE, JUTRHEHENZBEL T B v Z2—Fy PNV F L ZI2DO0TC, A
FIRABEN LRI L TED X D LB E R > TH Y, tFa )7l R T->T0w5D
MEVH T EIZDVTE, BEAEHRNSNTOZARN,

AV R=y "N F T8, A Z—3y FeRHLHITHEOSBEG %2 /5 302
=74 ERHLTUTITENTELH—LADIET, A IFA4 N F T, EN
VXU, R N F U TBEEMENS L H DB RMIFETIE, A X—F v PNV F
TTH—T5), TR —EANAEL TE, HEOKRESRECHIHEROME, A, Rz
EBRIFHZENTES, 7z, MY —E2EFIHL T, RENG[LELUOMA, Bl
THWAREBITIENTES (Lee, 2009 ; Liao & Wong, 2008 ; #a#5#, 2013). $ITORE
5 ATM (/7273 < THEEHEIREZEL TEIAL T Y — L ARFIHT 52 &ATE, HE
R 25U 5 2 &2 < 24 R ATHE T H 5, HHIAREG 2175 Z & A TE, TSRz
B D EV RN ENS, BN AL B ITFIAENZIEL T 2,

A R=Fy b FTTE, EE, HADID P/SAT — FE&2AREICHH U O TES:
MEEHENTLE 7Y, A IA4rvavbrIRF -0y arnEORFEEENTirbh
TLE IR EDIUFENEML T2, YA NJUIEOHTHA > Z—Fy N F 2 TN
A—P—RWRELHDOFEEAIZH Y (ERT, 2016), HAFHEOLF 2 7 4 XK
PLYRAVEAEN ESELEHNABLIN TV S,

ZITAMIIETIE, A Z—Fy INCF U IORIAEEZNREL T, REWIINT2EZ A2
®, VAR T 84T, AATO U A7 WUUTEIZAR Eiz o0 TilE £ F ML, e
EET S E L. Ay R—%y PN F U TOMARIHED U A2 ZZHR Y A7 L TH)



A B =2y b F T T HHEED Y AT ERLTE (ER)

OFEEHHRET 5 2 LiE, SZROVAN—tF )7 401K E L OFRNZHDIZL T L7
ICHBHEBATE S TH A D,

2. A=y MNFUIDHAICEET HER

AV R=%y ENF 2 TORPEICRL THREMRZEZ ML 2D, BUEDOEZ 5, o
TENDPZ D DODNEIRTH 5. AANHEE 25 E L BHFgE S LU T, Liao & Wong (2008)
BEULee (2009 7%, 1> RX—%v bW X2 TOFMIZHEEE5ALERIZOVWTETILE
FORL TV, Wilfgze iz, AI—F—D1 > X—% v MY T2 ZTORHEMIHELE S
ABLBEHERFERELT, YAZERRT 4y MIWT 5MEIRY LT3,

U A7 ZANE, BRBEERO LX) T4 N EDREEFTE 50, SRR E 5 nlhE
MNEDRED L L THREND D, LV TBRNEHIEEREEL THOTWS, XA T 4 v
FERANZ BV TR, FIHOL®T S, Gl oftis S 2 E106d % ENeME e REE L THL
TWb, Lo, AERIZBNTH, 4> R—Fv b F 2 TRIHEORMME A %
fedliz, VAV ERRT 4w MIWT 2 FRNSAIHOBEZZE D AN, 4 X2—Fv PNV F
I T ARAEORMERA S Z L L LT,

B A=y MNFIDFAICETIYRY

A2 =%y N F 2 ZORMICEEL T, HEEDEmLES Y AZI2DO0TE, #ihl <
Liao & Wong (2008) & Lee (2009) OWFFELIAMZIE, ZEAEADHIZSZL, LAL, T Z
TOWHEETIRETIE, A 2—2y P ETHBEENERLES VA2 LT, W LDODHER
M SN OMME SN TV %, Miyazaki & Fernandes (2000) 1%, > X —*%v  E
TOVRV%E [TI3A4N =) A7) & TeFa 74 B#Y) A7) (L ice 74N
V=Y 27 L, EELUNOMENER T A v Lich, B REREICRHASNS
&, BEHIEANBEBRARIET 2080 EEN 5, LXa) T4 BEY 27 &%, BAERPR
IEFIH SN HER, RN EEZWL B ENTIN S,

Bhatnagar & Ghose (2004) 1%, 1 —a X —AIZBDH B Y AV ERHL, (X7 4= AY A7
EIN=YFINY AT IZHHUTe N7 4= AVATZEE, T I4vvavbr TRnE
THXZE Ui EREI R <2, SREIHFEB V0O TH o fh & L I dEidtic b
BYRYTHD, ZHE, AV R=—2y NYFUTTONRT = AHTED B &, i)
BHGIETT) ZEMTEh, BRSNS —ERAZFEV DB D TH > e /s EDFHRIZH
1bEEALND, N=YFII A2, EANERPFTREL 200, WEICERHSZnren
IVATZRLIEBDTHY, ZNEA L RX—Fy M FUTIIBITEYAZELTH, 20
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[CREE

FEHTEEEHBOTHELEEZLND,

INBEDY RV, MoMRIIBLTHZHEMAoNTEY (BlAIX, Hoy & Phelps,
2003 ; Ng, 2003 ; Roman & Cuestas, 2008 ; Vijayasarathy, 2004), 1> Z—*%v b~ ECH#E
ENEILES Y A7 OMRE L TRBNEEATEK>TVEHDTH S, AIFETH, 20D
VAIREEEHEIL, AV RA—=Fy MNYFUTIZEHDBEY AT ERD X H I 2. A
WOWHIPAERHEZ SN D T754 N =Y 227, HAEREEH SIS ReEN 2
WEEW ST VFHESNLDTERED BHRNEEFEY A7), 41 v 2—32y bV F 2 TOF]
PRI L 72— E AR 0 e <Rt S a & v D INT7 =< ABEY 27) Th %,

COVRIDBUCHDE, RIIFETIE, 1 R2—Fy MY F U TEFHL TO 5HEED,
DAZIZHL TED &L S BFBHZIT>T0 5D ZalEND 5 LUk,

4. A=y FNIFTICHEITBY R 301TE)

HEED, —ROLEMEBAT AU A7 AEO ML 2GS, 20 A7 E T %
TebOFPUTHIE LTI, HELHEZ T2, MEPSDT FNA Z&2RD L, I<H>T0S
JEEIZFIHT 5, RAEDNFEHRL T HmEMAT %, IAZEILIZT 2B EDRISHHS
N % (Dowling & Staelin, 1994 ; Kim, Ferrin & Rao, 2008 ; Pavlou, Liang & Xue, 2007).
UL, A v Z—23y N F 2 T OWEIE, FIFT 284700 IR, BG INES ERkE -
TV ZENEL, —RNEREHD L D12, FHTZIEMEZA LD, WGIERIEXLIZLY
THZEEHLL, ZDD, AV R=3y MNYF U TDY AT EEBRESE L0, HA
TEFa V74 MRTEIZE 5 ENREEL S,

AV R=Fy "N IR TERLZRIFAT 50012, fANFEEZRXRELF2 YT 40R_EL T
i, BEREECBUHHR SN S, SESEREENBR SN TV, iz, SREEH#HED
X2V TF4 V7 PEFIAUEICRITOIREIZ TS, 70 24 LXAT— REFHTH L,
17D Web ¥4 D URL ® A=)V DRELEMRT S L, NAT— REEHNICETET %

CEREMHRIN TV S, CNETOMZRICE L TE, IHEEDNFEBIZED X S tF ) 74
HRETHOTOEDONFITEAEHS NI TORY, F 2 TAZE T, HEEICHRESh
TOBHATOEF 2 T4 XREBEZIIL, RGN, 0L xR E{T> T 5D »hHKHE
rRLZEE LT,

HEED ) ZAZFANE, HANCE > TRENRZ5D0THY, [THOENEEL Z & HEH
ENTWV5, Lee (2009) 12 XN, A > X =3y MNUFTDV X7 % @& < FEHIL ZFIHE I,
DA 2 ELEHMLIRHE LD S, A X—%y INYF U TOMABRRMELS Lol & n
HE SN TV %, Dowling & Staelin (1994) (&, I Y A2 & U A7 6 UUTHEI O BEIZ D W TR,



A B =2y b F T T HHEED Y AT ERLTE (ER)

HIRY 27 BEOHEE L, VAVEKKT 5720, A7 4 7RLEN SBNEHRESGL S &L
720, RAPHANS T N4 2% B85 9, HEIHEETIRED Y AV s &
LN D D EEREL TV 5,

INBEDOMENS, AV R—3y I I ZORMIZHENTH, YA EE GRIU HE
Hi, TOVAZERBL 20 ERES 572012, M50 ) AT MIUTEIZTH) EE A BN 5,
ZTCARWIZE T, HBEEDO Y ATEHIOEOD, 1 R—Fy bNUFTDY) A7 &K S
EHRNAUTENZ ED & 5 BRFEEKIFTONIIOVTHEMRATHZ & & LT,

5. €Fa2 VT4 MRICKBFUIEMHDIKR

AV B=3y MY FR U TOERE, HEEZZZRKEFEEE B LILIEBHEETH %,
HUTOIEE® ATM & 2 55 & THIA 2 I A, BE0BRBIRA L, 283971 e
BRIRARE BT ZENTE D, BICH L H5DN BT L7 24 BEHFIHARETH 0, 175
AR B Z B S < Th T,

ULILBDS, A2 Z—3y N FTORMBIZEL TE, 2Fa U7 40K E2I 7352
LIZ&oT, HESORIEENHEESINSZ EBHEEIN S, HIAIX, T RALNXZAT—-FE
T 272D BRTHENDETH L, TOEMENAT — FEMRL AT S LI FRH
MEINT %, 612, AYA P TlEARLMEEEZL TalA > L), NAT— FaEfmicg
FLVTEHZeED, EFa) o MREL THRINTOLL2HETIED 50, HEHOTF
Moy hafksy, FfilEsEsEsEicbBbEEA6N5, £ TAMZETE, FIM
BWA L R=2y INF o T0EFa VT4 0WRKET LI EITL T, FEEIHAEDNS &
EATOBRNEI MOV THIERT A& & LT

6. WEERE U XU xH01T

HEEMAD Y A7 MUUTEN B 5 A 5 L EA SN AMMOERE L TE, H4 N—JU5ED
WERERN H 5 E H M TdH S, Saban, McGivern & Saykiewicz (2002) 1%, >4 > aw
Er BT 52T 4 7T70885% UTIHES L THEEZITY, Bl brRleninE
IMEMGT LT, FRUCEBE, SOV A N—JUTROMEEZT IIEEE X, (v 2—3v
FEFRIH U ERRRITE D e LW B LA RS N, LIL, F v T4 TOETT
Fzix, EENHDTEREDELITIZFEAERSNERA T, 2D &N, Saban et al.,
(2002) 1%, A 74 ToOMEEITEI, FHEMED S < BEEAEO—IZZ > Tw b0, fiiH
IZRDEIENTERDD TIEARNMNEERL TW 5,

DT ENS, AV Z—2y MNYFUZIZBOTHHMEENG O EFEIESN TV 555 H

7
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FAETEC S SIRBEARAIRSY =L Th 5 ERBSN TR HEEITE, A4 NI ED
FAT 4 THFERE L THREICAHEZ LD DI IR0 BnEEZSNS, LA, B
FEOWEZIIRDL I EEZBIIRIANTOEDT TRRVENIZEB/ESN S, FIHEH
J 57012, BEHEFCADROE TS, BT MM E 20, HEEEVTT
FENDE L2720, EFa VT4 O HE AN DT H LR ENTEIN D,
LichioT, A Z—=3y bNUF LT, FEMNEE & <R L To 5 1HE&IE, 1
N=JLSEOWEEZT 0, 1714 7R E L CHRIHAITEIZ O b O3 HiT T 50, HU
WEZADZROE TS0, VAZMUTHIZ®ILL 720, tF 2 ) T4 10T 2 EHROZ
LA > TWBEERBND, Z I TAIIFE T, HERBROARIZE > T, U AZMHLTH
LIENHEONEZ DOV THHFAND I L& LT,

7. A=Y MNFTYA MDY RV IFREHRICHTI2EZ A

A2 R—=y MNFU IO LILIEMEINL 22 &2 XY, BRI TIX, U4 M ET
FIAB IR UEREEUENT 720, JLIRFOICBET 2 HERERBLIZD 5282 <o T,
UL 7Zaiis, FIf#ECRES N 2 EEEIE, JLROBNE &Il Thy, /(27
5 E CIREBXEMEREN0, AANHEREMESTORLITE RSBV, MbhHb, &
UL, AV R—=Fy INF 2 TORMZ L, SESEBFHEOHBEN VL IZENDDET,
SRBEBARI RIS 2R TH B L0 I G AZIT 6N 5,

ZZTCAMIZETIE, 41> 2—Fy ENYFU 7T A FTOHEIRMOH 0 FI2 D0 T, FIHE
MED LD BB EFE> TVLODEHNIDLEE LT, KT, L ORIRMEY 22RO
RO D0 STEMETT D720, AV Z—Fy MNUF U TOREMWEIRTEEZTTE Y A7
118D F2HE, THEHERT T 2R8I OV TONHHEREZ B LIz, HBED V7 7 A X —(LEITL,
TERIEPHBEEDO X 2V 7 1 EilkESD 572D OXRE MG 5,

AR CTOMAFHEE ZE DL E, B2, 1 2—Fy MU FUZORRICEEL T, HE
BHENVATRELF 2V T4 WHRICHL TED X I RBHET> T AN EHENID D, FH A2, M
HHEDMEANTOLF 2 U7 40K, U AZMUITEOREIZ DNV TN S, BT, A X—Fw
MY F THA FTOY AVIEHREHI OV TORHEDEZ ST 2N D 5. BN, 1 > R —
oy N FTDUATEMB L UCRMEMEOFRRTE, U A7 TE) & O BIENE I DL THED
O b, B, WERKBROGRE Y 275 UTH) S L USHAATRER & O BRI D0 TN %,
BRI, A R=Fy N FTD) AT, U AZMUUTE), EHRRMCHT5EA D
IFHERE B LI, WEED 7 7 AR—LETY, SHOBEHEHOH 0 FotF ) 7 4 Eilk
DA EIZ DWW TR Z AT %,



A B =2y b F T T HHEED Y AT ERLTE (ER)

I. #A&F1 (ROV-Z=Z2IRE)

1. A&

A R=2y "N XU TORIHBEERET 5720, 42—y "N F U IZBT 5T
Y= EEL A E=3y )Y —=F DT R — 2,402 % 20 LA E DL B 1,334
%, 121,068 4) 12xfL, BERMHGEREE 7o 2. BRMONEIE, 1> 2—%y "Ny F2 U0
JEDORIHAEE, FIHSERETH %,

2. ¥R

A R=Fy "X TORMAEIZ OV TE, BMAHOOBERHLZZ &0 H 5 A
69.7% (1,673%) THY, IEAHOLMEEFIHL -2 &Nd 5 NIE 22% B4%), <FHAL
o &N NIE 30.0% (720%) Th o7 HERIEFLEIZLS),

ANCEEFRIHL 22 &0 5 1,673 Zizxt L, FIFBEIZ OV Tan, KbV ERA [
BLTHE -7, TO/MBEIE, 1313HH21% 354, #HIz2~3E57% 95%), iz 1MH
11.7% (19544, Az 2~31[265% (444%), Az 1[923.8% (399%), 2~3 AHIZ 1M1
14.2% (23844), FHIZ 1M 7.3% (12244), FHIC 1R 85% (1424), DAL - &
170 02% B4 Thol.

COfRE D &Iz, [MAOREE I 1EL FRIAT % & RIE LG 1,168 o 5 240 %4 %
Ty ALTHIL, AREOHKIEETT > 72,

. #E2 (FHEAD)

1. A&

M R2=—2y bNCF U TOMMBEERIBET 75— b EHEL, 12X —F Y MI&
LEMMGRE 21T o . PHENSREL, A2 -V THREBEORBIZHEDNT, A VB —% v
MY F 2 7% I TRILERHL T % 20 A EOEAEEZE O 5 2 ZLIHIIL 72
2080 TH 5, 12720, A7V —= ZFRAERNZIE, A 1B EFRHL TS EEZEL 25,
ARECTEHFIAL TRV EEIFL cREN 1BV, BN SIERNL, §F239%%
ARFHEDIGFEE LT
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2. HEMIEHE

AR =%y MNF 7OV ZZEAN DV T, Kim, Ferrin & Rao (2008) O RE% %
FBIZLTC, AV R=3y "I 7D B Y ZA7EMEAEERL, HEEOSRBEE O Y
ATZFISIZT B EHE B @IHE), HEEASDPHEHICE ) ERMECHRAORE DR (6
HH), FEREEORER 4 HE) Odt 14 THH Z{FRL 7.

A RZ=2y INF 2 TORBIHT A F 22U 7 450K (U A7 TE) (2o
TIE, NISC (2013), #a#5E (2014) 2B T 208, B LXUSBREEEO A > X —% v MY
FroUHA MII o THRSN TOAEAHEENO X2 ) 74 MIResE L, 18EHEZ
TERR L 72,

A2 R=%y FNF 2 ZOY AZERIZOVTOERE, ¥4 b EToY 27 EEREE o2
TR T 2 EAE GHEE), Y AZEBRICNT 2 KISETHZL QIHE), RRNECRRE
ZOVWTOHEAN (6HH) DFF 16 HEHZIEKL 7.

Zoftiz, A 2—%y PN FUTIIEDLNTEOHFRROAR, FATOEF Y T4
HRIZHT 5N 2 AR E 12D Th =T,

3. R
(1) ABEHNREOEMLA V5 -y bNF 25 OFRIER

ARFAE D XLRE DJEIER, HE 65.7% (157 %4), Ltk 34.3% (82 44), 71239 4 Tdh 5. HMRIT,
20 %1 4.2% (1044, 305%1K 19.2% (46 £4), 40 %18 32.2% (77 %), 50 1%fX 23.8% (57 £4),
60 LA 20.5% (494 THolc. FHEHUIHETERZEIZ DOV TlE, Table 1 IZ/RL 7 & BV ThH 5,

A R—=3y "NV F 2 ThEd X KFIHT 28R I OV T, #FTERT 28.9% (69 1),
WS B X ER1T12.6% (30 %), #HIGHR1T 7.9% (19 %), v MEHHEMIT48.1% (11544, T D11 2.5%
6%) ThHol

AV R=2y "N F U TEFIHL TO BRI DN TE, EREFREC X > taRl, 20
FEHRIZ, /832 96.2% (23044), X7L vy F54% (A3%), AX— 74> 197% A74),
WHIERG 3.8% (94, Zofth04%s QA4 Th-ol.

A R=2y MY FU Z2FAT5HMIZOV TR, EREEEICL > Tah, FU L
Table 1 (Z/RL 2o FREBEPIRARE 2 & QEARNY — A& BN E LR K2 H T
BY, REAFEPESCOA, AEZFHREG ] MB7L &MY — 22D T, gy
FHARFMENZ ENbh o T,



AV R=%y ENF I T BIHEED ) A7 S8 ERMUUTE) (ER)

Table 1 AFHEDIGEOEIEEFIHEN

J ik
bl ﬁﬁ‘jlg Eﬁﬁﬁ EP%E J&é&‘z EFli[ P_flli[ 7L‘)‘|‘!
Hh g Hir g it Hh /g Hi Yy Hisg Hi v
n 13 7 107 28 50 1 6 17
% 5.4 2.9 44.8 11.7 20.9 4.6 2.5 7.1
[ed
n 5 6 45 26 31 23 9 27 26 2 39
% 2.1 2.5 18.8 10.9 13.0 9.6 3.8 11.3 10.9 0.8 16.3
Fow b IR TORMMAE GEEIRIEL)
21 ﬁfoé S TE igﬁ TOTO AR o— p— B2 PANS
e Eine= EZiN THE 157 ELU O Wl Al [ IN THS
n 209 192 98 47 15 20 17 8 5 2 1
% 87.4 80.3 41.0 19.7 6.3 8.4 71 3.3 2.1 0.8 0.4

2) A=y ENFTDYRIBM

AV R—=2y b F U TORMIZEEL, HEEDED I I ZAVEMEIT> TS DN
MO S0, FHAOF MHEEIZ OV T, S5EMERNE G I<HTEEE2~1L £-7<HT
FE o) I2XoTah, WinHiaetiok BN_E 7axy 7 AR, ZofbRs
Table 2 IZ/RU 7z,

Table2 1> R—%v MNYF2TOU AZFERHNZD W TORE PR
A2 RS JERHEE T

SRR A (SRR (SD)

FUFBEIE D D75 0 D THEE O ITREFE 7197 .041 -.008 274 (10D
DR DL F 2 ) 7 4 2EFL TV 3 716 .025 -.042 2.77 (0.92)
E 0 DT & 5 nTREPE AR W .688 -.142 .148 2.86 (0.90)
ROV AN A 7 b & AN TORUSHEIZH S ATREMER L 644 173 -121 2.98 (0.92)
WHIZH > THRELEZ A=V IEFZIT 20 .593 -.062 .005 2.74 (1.08)
Y OKF) 7oy bNYF o 73RS .590 .084 -011 298 (0.93)
TR ARAEL T <2 500 s 0 544 -.080 124 2.74 (0.92)
FIBFAND R A w5 2 EM AU % .085 739 -.229 3.90 (0.8D
AANTIEILL 2N BB D TR 077 544 142 3.65 (0.84)
WOMFEIZDH I DN BN D TRL -276 .506 .225 3.48 (0.85)
AATEF 2V 74 WRETI DRI BRI H S .097 442 .286 346 (0.88)
AATEF 2V 74 WRET O ORMETH S .024 -.104 770 3.18 (1.02)
Hed DATHENEL & 2 DORHUED DD 5 750 -.057 .065 505 3.14 (0.98)
074 YRHZANS SEHENHA THME 074 123 .502 3.25 (0.97)

RIFRIFHRE (KD 2 2 /T -0.181 0.359

(&Y AT KT 0.273

Cronbach ® a %% 0.836 0.648 0.573
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O OFEER, SEFIHH SN, B 1ETFIE, TRIFSEEA D00 TEDAHEIZH 5 7]
REMEIMR V) TRAEBI O X2 ) 5714 2EHL TV 5] REDHHOKWFARMBANFEH KD,
VAV EERLSEHL TOWARATFTHBEEEABND, LENST, H1IKETFE, MKYZA2KET)
EHDT . B2HETE, FIAHEMEANERE SO 5082 KL 5] MAATEILL 1
LAMGEMEIZE ) TOOWHEIZH INDDNEBRVD TALTH 5] BREDKHTAMRBINEL RV,
VAV EELBEML TV ARTTHEEEABND, LEDNST, H2HETE, &Y AZKET)
E#HDT T, BIETFE, MAANTEF 20 74 RIEHETH 51 THDHHEEFIZH S TREMER
H5PMEN DS 70 Ta A YRHIAN T 2HEMEA TMEIZEL 2] BEOKRTA
FIEAE LY, ¥ )74 MREBRIET 2 2 SITMESPHE S 2K TOWE I EERLT
WABRFTHEEEALBND, Lich>T, HBIRFE, FEREERT) %007,
K770t ORGR & BHE O L RS &, IR, A2 ZX—%y b2 F 2 ORI
THVZRZE, E0EVEEREAEINTO RV &b o7, FRHIZ, ATEF2Y T4
WREEMT 5 Z &2V T, mESPMESEZRL THO, FEE I EEbN S ERMSh
TWhWasZebbhol,

@) A=y ENFTITEITBEY RIIFNITE

AV R=y "N F U TOREIZEEL, HERENED X 57 A7/ TE % fAN T1T-> T
WHDhEENDLID, Fv MNF U TELZRIIHTSDICED L I BT LKz DT
TwahzzRl, Aiko I8HEIZHL, SEMRE 6. X<HTEEd2~1 £o7<HTZ
EHR0) ILEoTHBELTHS L, WFnthzafrok (BN_3E, 7ox v 7 AR,
MR, (72 24 LNXAT— FEFHL T %) ISEEM R tF2 )54V 7 b
ZFHL TV EVHHER, 2O EoRFIzBL THRFAME Y, MoHE & 0BG
PIZ R B, HEEMK O 72 E OBHA S BRI L, 580 O 16 THH 12 DV THER 79 5175 1o,
Z DFEF Table 3 125U 72,

IORER, 4RI, H1IETE, YA P TldauMEREL a4 >335
(2 b IEDA—INVEEETLEWET 2] TA—NDBE Y VHRITRERL, Y 7k

7 RL AZMRET 5] REOKRTAMBANELRD, 74 v >y JEERICRT 2 /0478 TH 5
EEABND, LIch> T, B1IRTFE, (74 vy TRRRTF &8D0 7. 52 /7, %
BNADPEBESNIGHE A —IVEESNE XD IEEL T3] TRIAK TR EE O 77
FLTW5] THEIREHEEREL TVWE] REDKRTAMBARLRD, 12 X—%vy bV
¥ 7 ORMIZERL, RAKRRKRD &1 5 BANSHUITE TH 5. Lich > T, B2 RHWFIE, [H
ARER T BTz, BIRFE, AT — REEHMIZAEL TW5] INAT— R&#



A B =2y b F T T HHEED Y AT ERLTE (ER)

Table3 A > Z—%v bW F27DU A7 HHATENC DWW TORFoHrE R

T4y FHAEME  NXZAT-F iy 7 b SEYE
TR T K7 FRAEIN T AT (SD)

BHA P CRADAERL O/ LT s 710 056 ~003 127 377 A1)
o BN OB B D AR ETEHER 707 212 -070 085 379 (110)
R )Y PSRRI T KL A& R % 670 -025 193 047 338 (119
A LRI HERAL Tl % 596 -005 170 038 362 (11D
BERINANAEE SN GEA—IVIEESNE X O
WELTWD 160 656 .136 050 392 (102
R TR R D 77 5 R LT B -049 642 013 058 420 (1.06)
1A (B 2 2 L T % 174 562 058 208 372 (1.30)
AELNAT— FERMANIZAI SN0 XS Ickiz
AERl 115 433 084 175 386 (112
/N4 - - L e A0
@ggpcpmgt“ﬁ@PC%ﬂmb@“;jkb 006 384 131 150 413 (114)
NAD — K &EHIIIZEHEL T % 050 086 777 200 2.90 (1.30)
SR — K& M L CHEIIS IS < LT B 252 -163 596 182 353 (1.06)
M4 b EIREAHAAT — FEMHL TS 231 515 521 021 370 1.29)
KAT— K& PCRT 7Y r—v a v e L &
O 035 -051 440 298 374 (1.25)
TRz 7E—K— FERAL TS 141 -082 393 033 316 (13D
HROEF)F 47 FEFFILTOS -067 -031 ~021 929 | 387 (122)
LR VT 4T MR OREI L T 102 320 -028 483 | 406 1.11)
PRI (7 1 v > > ZRE ) 0.610 0.589 0515
A7) 0.561 0523
(USAY — FIRHHT) 0.444
Cronbach ® a (8% 0.823 0.729 0.757 0.731

MU THERISUIZ KK LTV 2 ) ZREDKFAMBAE<BY, NAT— FIMUEFIZKA L,
HEHINZOVEOEBLIOHLTH 2 EEZAENS. LD > T, B3R FHE, IWAT— MR
BN LD . HARTE, MlROtFa2V74 Y7 FEFHLTOLS] TEFa) T4
V7 MEEICEROREIZL TVE ] LW O HHORFAMRENE <R, dfilkotFa VT 4
V7 bV ZIMEEL TEEL TO LT THEEEALNDS, LIN->T, B4R TE, I
> 7 PEERTF) E8DT T

H 7ot ORR ESEHE O P E L5 &, HBEEMEIANTIT>TwadEFa V74 Rke L
T, FETRCERIO 77D M35 00 PCofiE & 50 PCERAL 0] Tt¥a
V74V 7 FEFEICEMOREIZT 2] REQTHITH Y, FHOPD S RWEARNHRIZD
WTEHIATL TOBHBENZ D MDA > fee THUIKL T, AT — FEEHNIZE
T5) 2&® V727 F—FR—FEHHL TWV5] L0 LHrFRA 22 570 FE
PR LN DITENZ DN T, AL TOAHEBEENH LIV EZ B0 I Ehbho T,

11
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(4) URYPMELCFIEN & XH01TEN & DBAEN

AV R=Fy "IN FTO) 27 ENUITE, 3 X OFUENE DR & UL 78 & o B
PHZ DOV THES 7o, TNENORFIHTTE S N BHEE O R F1F8% ® &Iz, HESH %
fiolce ZOH5H% Table 4 1Z/RL 72,

Table4d 1> RZ—3v hNF2 700 A7FAERATENZ DWW T OB HIFE S

P HAI N2AT—F il 7k
SR SRR T PR T AT
(IO SAITES -0.028 -0.125 -0.038 0.021
EDRSAIES 0.303** 0.320%* 0.166* 0.283**
JERIMEPEIA T -0.114 -0.175** -0.128* -0.052

**p < 0.01, *p<0.05

IR OFRER, &) AZHFIIDONTIE, 74 v » TR, FEARRRRK T, diflk/ 7 b
HHE T & ORI O HHBIBIR N A S5 1z /NAY — NMRFER T & OMHBIRENE 5% /KHETHER
EFm o, B WBUE TS o 7o, (R AV KT & U AT YTEI & OFBIFRENE, ©»
TNLEREBASLD >l IEREMRTIE, BEARRRE 56 L ONAY — FIRER T & O
MBEIREBI AR E Z 72 o727, HEBERYH 2 EHIKd 2 DL WBIETH > 72,

(5) WERBROBEICL ZHILFTRETEDE

A2 R=3%y "N ZTORFICEEL, g s 2 OJLTREFIC H - 15N H 5 I &
WO ERITIE, WERBRDN S 5 ERIEL IHEEIX 5.9% (144), HERBRA L EEEL -
THEH X 94.1% (2254 Thofc, FRBRL EAMZHENA L L TE, MENERDFNT)
7%, IRIEICHZOUMEIZY 72 ASNTz) 4%, YA MEFEShiz) 24, (RExez
SNEREDBIENPHEEZT ) 24, DEERL TOLBEAERRENNSA SN 14, R
WEZIT o) 18 & ol EBGERIC L 5. WERBROARIZL > T, Y AZNLITEH
EVDAHRLNE MDD T HREEFT S T AV TROEHEIZ DWW THHEATR s Al -
7z

Rz, HATOEF 2V T4 /REITHIHAEIC, ALV SBRETHNELIL>TH IV &R
IME=mNT, ZOME, RO, 84755 (SD = 1,77856) Tdh >, Kl T,
WERBROEIIC & > T, LITREFIGEV DR ON D D EHEND D, tIEEIT> e 7
Hrofsa, HERERAIEN & [AE U 7o AOZIAATREFR O T11d, 732.22 1 (SD =1,145.31D &
150 2 DIZH U, BB S % & I L 7 A0 SCHLATREZE O 1513 2,692.86 F (SD = 5,592.09)
Lol (t=4.14, df =236, p <0.00D.



A2 R—Fy PNV R T BIEED Y A0 A& SHATH GER)

B) A=y bNFTDY RV ERRBICHTEDEZA

AV R=Fy ENFTOHA  ETEIREESN TS ) 27 e EERERRIZ OV
THEZFOBEZ T EZESL 2D, fidho 16 HEHIZ DWW T, 5EERE 6. X< hTEEd~1 -
e HTEELRY) ILd> T, WFoMmaito (WD E 7oy 7 AblR),
A M ETOREEERRPEHRIEMEIC OV T, Rl MR emBFEL AN 138070,
ZOEBEEERE, 226 HI2DO0VTONEIT> 7. T OREHRIE Table 5 1Z/RL 7.

Table 5 U A7 WHHEEMHIN T 2 HEH OE A TTZ D0 TORT MR
DU ST AR AN SRR T 9 (SD)

HEEEETIRRAL 2 £ LKL D .822 .048 .040 2.89 (097
il FRENTLOI L EKL % 780 .055 125 3.04 (098
WEWBIEET 5O HEITH S 714 129 .065 310  (0.95)
DVFARIEL TL £ 9 .680 .066 -.025 314 (097
KEPERNEDHL W LT % 195 .620 .065 3.06 (0.92)
HEZIZETEL DT T3 X9 TR 178 613 -112 291 (097
LTDNNEVFHEHRIZLLHDAZ L -.066 .607 141 316  (0.89)
FHEOA AL EHBHIZTIEEES 184 .548 =277 275 (091D
it N WA A O VAE AR .033 .546 126 324 (0.82)
HIZEBERO B ONAIZ LS 342 454 -192 262 (097
D& O FIRICALZEKC 5 X 512> 7 .084 432 197 330 (097
FIFHEICEZE 2L THHFFS 0 131 .396 .013 328  (0.89)
JEIEBAIED 72D P A4 b ED ) AV IEHIZ 274 -182 .864 392 (0.80)
HEAETEREFHE RO .083 -.050 .809 3.66  (0.82)
Dk ttFa )71 itkz205%510 -.089 .205 .602 357  (0.86)
ZONAZETFRELHATO D -.376 461 542 337 (0.90)

[RIREAHRE (Eb L SRF) 0.473 -0.402

CRTR - REEEF) 0.046

Cronbach @ a %% 0.835 0.804 0.778

ONOFER, 3SEFPIHEsN, H1IRTE, THEE2ETIRNL » X2 LR %) Mim
BHEENZRENTLOZIVWEKL 5] TWBWBHRTA2ONHETH 5] REDKTH
TR LY, YA b ETOY AZ7ERIEMIZ OV T, HOLEEKL T H I EERTHT
ThorEEZOND, LEA->T, HBIRTE MEDLSHT) &40, B2l X
BERFIRNAENEEL L LKL 5 THEEICTETEM LT TO 5 &5 TRPIUTERL 5 THI#
DAREHBHLILEES ] REORTAMRENE<ARY, ¥4 b EToY A7 ERZEE R
PROAREUIKL TV B B RTINTTHHEEALND, Lo, B2/ AR
AT EDF . BIWTE, TERERTEREEOID LIS HUIEHIEO 7 1o h B 72
D) TNAREERECHATOS] REDKRTARENE Y, VA7 IERIEL o EEM

ERHRLTOWAZEERTRFTHEEEABNS, Leh > 3HRTIE TEEMRRE T
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L&D T,

BHEAOFHEEE b TRTONFERE R TAa s e, U AZIEREHOAEE 2 R HE O
EMEE, HENE <o THY, HEEEREEENRMINh TWEI b7z, Ll
BAS, HHOU S PAPREE R TEHA O FMHII OV THRMETH Z LEFAT, U AZER
FEETHZERMSNTEIVEH, HEEMHOH 0 Hizo0nTlE, BHREL THENH 5 Z &
WRBE N,

(7) A=y bNFVTDYRIBHEMMITHICLZBEEED ISR —1(b

AL R=Fy "IN FTOY A TEMENUTENIZ DOV TOHRERE & &2, WHEED D
HEITO DD T AR =7 & T2, 9HTIZiE, A 2—=Fy bNF 7DV ZATFEHANTD
W TORFHHHRER, U A7 HUTENC DWW TORFAHTFER, X0 27 EREL 3 2
BANIDVTORTOMHR TS & DI HHEE O FFREZ Y, kmeans £ &> TTo
oo 77 A2 —HF, 2~6DBETHEEL ToM&iTy, ROBEYILMIRAARETH 72577
AR Teo WGHIE, YA b ETOFRWER Rz Hic 2 &Mz ERIEL 2 AEFRD
Tz, 22654 TdH b, *DRiHR%Z Table 6 12/~ L 72,

Table 6 JHEED U A VM EMUUTINC L 22 T A X — Wik
DIAR=1 DIAR=2 DVIAR=3 VIAR—4 VFAR—5
15% (35%) 11% @4%) 11% @4%) 34% (76 %) 30% (67 %)

U A A _ AR T 03933 -89808 150841  -33165 15974
Y AR _ B T 08099 93870 47114 17733 -81759
U AR _ IR T 71373 39837 105617 -49559 -28261
ST 74 v vy AR T L1318 56287 54578 57730 49079
SEHILTE) _ HEA IR T 99280 69126 32575 66554 -58229
KT ST — FIRAH T -1.08988 65942 27742 53036 -35105
AT i 7 N R T - 76866 70364 12873 45200 -45999
WERE L S|HE 59401 33490 89093 58212 -08909
RIS A 7 _ A - R T 47932 55508 129036 -51731 17614
BRI 25 _ BRI T -29851 62162 62416 44429 79428

ST ORI 585 N H TN TH B
177 AR—IIHHEENNEEL, 15% G5%) Thol. OV I AR—IIHHHSH
RWEEOEMIE, tF 2V F A S ETE I EIIMERREE 2K THY, 4 MDY R
VBRI DOV THIEDL SZEKL TV b, Y AZIUTENZ DV TS, FLAEMBIT-T
WARNWEW D XA TOHBEETHDEEADBN D,

20T AR—IIHESNIHEHEE, 11% C4%) Thole TOITAR—IIHHESH
EWEEORMIE, 1> 2R =%y MY FU IO AT BB SO EFBML T 5, Y1 b E



A B =2y b F T T HHEED Y AT ERLTE (ER)

TO Y AZHERPIEEEZRIC OV T, HEEZZEEL T2 500, FARFICEDL SR
PUEL T %, U AZRAUTENIZ DV TlE, FEARRREZIZ U, NAT— FEHICKE DT
074y TR EToRVRE, SEEFREF Y T4 MREEAMNIIT> TV HIHE
HThHEELBND,

3T AR—IINFSNIWHBEEE, 11% C4%) Tholee TOVTAR—IIHFSN
THBE ORI, 1> =2y NI 7DV X7 NILIRPER W EFEHIL TH Y, FRFZ
tFRAVTAMREETLHIZ LB MESEIKLC TV L, 4 b EOY ZA7 Rz OV TS,
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The Effect of Explicit Instruction on EFL Learners’

Acceptance of m-Learning Environment:
A Preliminary Investigation
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Abstract

It is still controversial whether there are certain effects of e-learning on the second
language learners’ linguistic ability, and what kind of factors in particular affect their utilization
of the information-communication technology (ICT) system, both in and out of classroom
environment. This paper provides a positive result for such problematic issues: students do
come to utilize the so-called mobile learning (m-learning) equipment autonomously when they
are given explicit instructions and support from the classroom teacher in charge. It is posited
that the usage of the m-learning tools leads to a significant increase in the students’ overall
study time in English. Two pieces of evidence are shown based on the results from classroom
questionnaire and online data monitoring, both of which support the view that the explicit

instruction can facilitate the students’ involvement in language learning.
I. Introduction

One of the major concerns in the introduction of e-learning system is in its difficulty
in learning continuity. Unlike in the traditional classroom environment, where teachers can
control the classroom activities and track their students’ progress in a face-to-face manner,
e-learning depends in a large part on students’ voluntary efforts: students must continue their
self-study by themselves for the sake of their own advancement on a particular subject, most

of the time under no specific guidance or supervision from their mentors. A primary goal for
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the instructors in charge of such system is thus to motivate their students to participate in the
distant e-learning, and to provide an effective way for the students to utilize the system. It is,
however, a challenging issue to clarify exactly what kind of approach can lead to the students’
acceptance of the online training, partly due to the fact that tremendous kinds of related
programs come and go over a very short amount of time. Moreover, given that the online
courses have proliferated over the past two decades or so, it is still a puzzling issue as to why
the lack of persistence remains a fundamental problem. Here, the following questions arise:
how do students come to accept e-learning as their learning method in an affirmative way?
Somehow if they do, then, what factors encourage them to do so?

Admitting the difficulty of the issue, this paper provides some pieces of positive evidence
to answer such questions: students do come to accept the distant e-learning environment,
when they are provided with proper instructions from the classroom teacher in charge. The
paper reports two results from i) online data monitoring, and ii) the end-of-term classroom
questionnaire. The former was conducted based on online Training Management System (TMS)
made available by Reallyenglish, Japan, Co., Ltd., which enables the instructors to directly
observe the students’ real-time participation and progress in the English e-learning system.
The data showed that the overall learning time using the e-learning system was significantly
longer than the control group to whom no specific instruction was given. The latter analyzed
the students’ reaction on the questionnaire items which asked their overall learning time
for the course and their initial motivation for learning English. The result revealed that the
students’ motivation in two separate classes did not differ regardless of the (non-)employment
of the online learning system, while the out-of-class learning time was significantly longer for
those who studied with additional e-learning materials.

The organization of the paper is as follows. Section II provides a brief summary of the
issues concerning information & communication related technology (ICT) and its interaction
with education in the literature. Section Il presents the hypotheses guiding this research and
some rationale for each hypothesis. Section IV and Section V deal with the general description
and result of the two experiments, the former corresponding to the utilization rate of e-learning
system and the latter to the motivation of the participants in our English classroom. Section
VI argues that the e-learning system is in fact a reasonable educational tool for increasing
students’ learning time, and suggests some clues for future introduction of such systems to an

academic course. The final section concludes this research study with discussion of findings,
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contributions of the study, limitations, and suggestions for future research.
II. ICT and Language Learning: A Review in a Nutshell

It is documented in the literature that students attending e-learning courses tend to drop
out in a significantly higher rate than the counterparts who study in on-campus environment
(Carter, 1996, Parker, 2003, Levy, 2007). The withdrawal from the online courses, also known
as “attrition,” is reported to remain a problem faced by many colleges in Japan (Miyake et al.,
2010) and internationally (Hart, 2012). One of the reasons for the failure, according to Levy
(2007), is due to students’ dissatisfaction with the contents in an online program. For example,
it is reported that the role of social presence in e-learning courses as well as the students’
satisfaction with their instructor is strongly correlated with their willingness to work on the
e-learning program (Richardson and Swan, 2003). This suggests that merely providing the
e-learning equipment to the students might not be an efficient way to encourage the student’s
perceived learning.

Other factors may have to do with attitudes and motivation in the online students. Here,
however, two different dimensions arise with regard to persistence in e-learning. Aragon and
Johnson (2008) reported that the degree of students’ motivation such as self-directed learning
readiness did not have any correlation with completion or non-completion in the online courses.
However, Varvel (2001) found that successful online students tended to be self-disciplined
and motivated with strong time-management skills. This divergence in the result from online
courses is somewhat puzzling, since a number of studies on second language acquisition
theory (those aside from e-learning) converge to a view that there is apparently some kind of
relationship between individual motivation and progress in language acquisition. Krashen (1981)
states that personal traits such as self-monitoring, confidence, empathy, and the attitude toward
classroom and teachers may relate to both acquisition and learning. In particular, the positive
attitudes toward classroom and teachers may be manifestations of the students’ motivations,
and thus students with such attitudes apply themselves more to the classroom activities,
resulting in more learning (Krashen, 1981; pp. 23-24). Nevertheless, this doesn’t always
seem to hold for the distant learning, presumably due to lack of real-time communication /
monitoring system for the teachers who are in charge of those using e-learning courses (cf.

Liau. Huang & Cheng, 2007, Paechter & Maier, 2010). The central aim of this paper is therefore
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to see how e-learning and motivations interweave to create an atmosphere in which English as

a Foreign Language (EFL) students come to terms with distant learning materials.
II. Methodology and Hypotheses

As for experiment one, students with e-learning equipment were divided into two groups:
those with explicit instruction (target group) and those without (control group). The content of

the instruction is as follows:

1. Presenting students’ progress on classroom screen: the instructor showed the
administrator interface on classroom screen and gave them some tips to deal with the
online programs. Those in delay of the program were urged during the classroom hours
to tackle the program as soon as they could. Presentation of the progress was conducted
approximately once in two weeks.

2. Circulating follow-up emails: students’ detailed record of progress was sent via emails.
The status of progress consisted of four levels; i) excellent, ii) good, iii) satisfactory,
iv) unsatisfactory. Each status was sorted and matched against students’ ID over TMS,
and the instructor attached specific advice and messages depending on the students’
progress. The emails were sent once in three weeks.

3. Letting the students work on e-learning program during the classroom period: the
instructor took some time during the classroom hours and directly observed how his
students tackled the online lessons. A few tips for the lessons were occasionally given
from the instructor to the students. Each session took about 5 to 10 minutes. This

activity was done approximately once a month.

All students, in both target and control group, registered their online program ID on
either iPad or mobile phones, so none of them used desktop PCs to work on the lessons
(thus called “m-learning”). The instructor assured of giving 50 % of their course credit upon
completion of all the Level 1. activities (40 lessons). Completion of one lesson took about
15 to 30 minutes on average. Since allotting course credit — one way of elevating extrinsic
motivation — was guaranteed for every participant engaging in the m-learning, the following

two hypotheses accrue:
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H1: Extra Course Credit Reinforces m-Learning:
Students will actively engage in m-learning irrespective of there being instruction from
the teachers. In this case, learning time using the m-learning tools do not show significant
difference between the target and the control group.

H2: Explicit Instruction Facilitates m-Learning:
Students will commit themselves to m-learning only when teachers supply them with
instructions and opportunity to utilize the m-learning system. If this is the case, learning

time in the target group gets significantly longer than the counterpart control group.

The second experiment addressed the students’ motivation and their acceptance of
m-learning. Two items from the end-of-term questionnaire were chosen and brought into
statistical analysis. The two question items, originally in Japanese, roughly correspond to
the following English questions: i) “How high was your motivation for the course when you
decided to enroll in it?” and ii) “About how long in a week on average have you prepared
for the course and reviewed its contents?” Two groups were picked up from 2016 (with
m-learning) and 2015 (without m-learning). If the intervention of the online English course
materials and the out-of-class study time have something to do with students’ motivation, it

leads to yet another pair of hypotheses:

H3: Motivation and m-Learning Being Collateral:
Only students with higher motivation for the course commit themselves to the m-learning
materials, thus resulting in a longer study time.

H4: Motivation and m-Learning Being Asymmetric:
Motivation does not so much have to do with the students’ contribution to the course

materials, but involvement in m-learning is done independently.

As will be mentioned below, the two groups (2015 / 2016) were approximately in the same
level of English proficiency, selected based on an English placement test conducted every year
in December. Therefore, what is being focused on here is not the attainment of English skill
itself, but rather the indices for the students to accept the online mobile course materials.

Now, we are ready to discuss the details and results of the experiments. The following

two sections deal with H1 vs. H2, and H3 vs. H4, respectively.
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IV. Experiment 1

1. Method
(1) Participants

Forty-three participants from Tokyo Fuji University (henceforth TFU) took part in the
(quasi-) experiment. All of them were registered in “Integrated English 1 (Spring, 2016),” a
required course for sophomores in TFU. They were divided into two groups, both of whom
were equipped with m-learning and were assured of receiving extra course credit upon
completion of the designated lessons. The groups differed as to whether or not they were in
a closely supervised setting under the instructor, whose range of guidance was basically in
line with the description given in the previous section of the paper. Both groups were taught
under virtually equivalent instructions, with nearly equal level of textbooks and related course
materials, so that the level of course content and the amount of extra-curricular activities could
be strictly controlled. Proficiency level of English in the two groups was controlled through
annual placement test conducted prior to the beginning of the course (December 16th and

17th, 2015).

(2) Procedure

Students’ progress was monitored online on TMS once a week, and the instructor tracked
all the data of the participants before and after each class to confirm the effect of instruction on
the participants. The data tracking started from the 4th to the 15th week of the Spring Term.
During that period, the target group was given coaching (specifically described in section I )

by the instructor.

(3) Data Analysis
Mean time of m-learning system under operation was recorded for each participant and
was analyzed in unpaired ¢-test. None of the data was discarded, given that the running time

for every participant was above zero (min.).
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2. Results
e-Learning (Overall Running Time) + Instruction Effects
250 220
200
150
Mean (min.)
100
50
15
0 |
w/instruction (n=29; SD=167) wj/o instruction (n=14; SD=24)

Groups

The running time on average for the target group was 219.793 minutes (# = 29, SD =
166.834), while that of control group was 15.214 minutes (z = 14, SD = 23.507). The direct
comparison of the two groups showed statistically significant difference (¢ (41) =4.95, p < 0.01).

The result is summarized in the table above.

3. Discussion

The robust difference between the two groups shows that at least some sort of
intervention from the instruction was at play for the target group. A relatively large figure for
the standard deviation in the target group (167 min.) indicates substantial variation among
individuals: based on the data on TMS, it took some students (in the target group) even over
800 minutes to complete all of the level 1. lessons. Other students, according to personal
interviews, reckoned the mobile course materials as a mere time Killer: the convenience of
mobile device, for example, allowed them to work on the materials even on the commuting
trains. All things considered, however, it is a remarkable outcome to see the students trying
to take advantage of the English m-learning system, which was introduced for the first time in
TFU.

As is clear for the control group in the table, a fairly small number of participants might
provide a potential problem for our proposal in this paper. We will return to this issue later in

section VI .
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V. Experiment 2

1. Method
(1) Participants

Two classes, in roughly equal level of proficiency, were chosen from 2015 and 2016
“Integrated English 1,” taught by the same instructor. Since the m-learning environment was
first introduced in 2016, no prior classes including those in 2015 were under the influence
of online learning materials provided by Reallyenglish, Japan, Co., Ltd. The number of

questionnaires retrieved from each class was 19 (2015) and 25 (2016).

(2) Procedure
Two items from the end-of-term questionnaire were taken into account. A course

questionnaire was conducted during the fourteenth week of Spring Term for both classes. The
question items and the relevant description of five-point scales were:
(i) About how long in a week have you prepared for the course and reviewed its contents?

(Out-of-class Learning Time)

O none @ less than 30 min. ® more than 30 min.

@ less than one or two hours & more than two hours

(ii) How high was your motivation for the course when you decided to enroll in it? (Initial

Motivation)
® very low @ low ® neither high nor low
@ high ® very high

The participants were asked to choose one out of the five, based on their own free will. As
for the question (i) in 2016 class, the students were not told anything specific by the instructor,

including whether they should count in the time they spent for m-learning.

(3) Data Analysis

A two-by-two Analysis of Variance (ANOVA) was conducted on the question items
(motivation / learning time) and the academic years (2015 / 2016)” . The online, browser-
based free tool called the “ANOVA4 on the Web (http://www.hju.ac jp/~kiriki/anova4/)” was

employed for the present study. One piece of data from 2015 class was discarded for it showed
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a clear sign of motivational deficiency for the questionnaire; all the answers for the question
items were marked ® . This made the number for the 2015 class 18 samples. By adding the

number of 2016 class to it, the total samples for the analysis amounted to 43.

2. Results

Learning Time for the Course

2.5

2.2
2
15
Scale
1
0.5
0
2015 2016
Years

Multiple comparisons showed the main effect was significant (F (2, 41) = 4.941, p < .05).
A paired comparison for the “Learning Time” between the two distinct classes in different
academic years indicated that the out-of-class learning time for 2016 was significantly longer
than that of 2015 class (F (1, 42) = 5.176, p < .05). Figures of SD for each year were 0.9 for 2015,
and 1.2 for 2016.

Initial Motivation for the Course

4.00

3.04
3.00
Scale 2.00
1.00
0.00

2015 2016

Years
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The “Initial Motivation” side, on the other hand, showed no sign of statistically
meaningful difference (F (1, 42) = 0.053, p = .817, n.s.). The figures of SD for this item were 0.94
for 2015 and 0.77 for 2016.

Readers are referred to the graphs for ease of visual recognition (The upper portion of

the scale omitted).

3. Discussion

The results showed that the class with m-learning worked slightly longer hours on the
related course material than the class without it, while the students’ motivations for the course
were unrelated to the out-of-class study hours. This result is surprising in some respects,
considering the following matters below.

First, the increase in the learning time for 2016 class can be understood only in terms of
students’ sheer persistence and voluntary effort. Since the instructor did not give them precise
order on what to do outside the classes, it is highly likely that the students somehow managed
to work on the course materials (including that of m-learning) on their own motives.

Second, it is clear that the initial motivation does not count as a major indicator of
learning time outside the classrooms. The “Integrated English” is a required course in TFU,
so that most of the students take it for granted that they should enroll in it during their second
year. This is why the answer for the question (ii) tends to be around @ . However, the result
obviously shows that the initial motivation and the amount of preparation / review for the
course do not bear correlation. Consequently, it appears so far that the existence of m-learning

played a crucial role in increasing the students’ learning time.

VI. General Discussion

The result from the experiment one represents a dramatic influence of classroom
instructions on the operating hours of online learning. This rejects H1 but supports H2,

reproduced here for the sake of convenience:

H2: Explicit Instruction Facilitates m-Learning:
Students will commit themselves to m-learning only when teachers supply them with

instructions and opportunity to utilize the m-learning system. If this is the case, learning
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time in the target group gets significantly longer than the counterpart control group.

One of the key factors for the students’ persistence in the online courses, in our
understanding, is in the setting of an explicit goal, as well as the student’s satisfaction with the
program. Malone and Lepper (1987) report that the popular educational games for children
all share such features as having predetermined goals, requiring challenge, and stimulating
curiosity. The m-learning course provided by Reallyenglish, Japan, Co., Ltd. seems to be
equipped with these features, as it has a clear standard of a lesson completion and spiffy visual
interface (cf. Bergin, 1999). In fact, the students started working on the program vigorously
after the instructor demonstrated a portion of the lesson on the classroom screen. This,
however, suggests that simply giving out the online materials to the students is not so effective
a way: a supervision and encouragement by the instructor might be needed if one were to fully
utilize the m-learning courses, either as a supplementary course material or as a complete
training course.

The second experiment leads to an assertion that the motivation and the out-of-class

learning are tangent but do not intertwine, which in turn confirms H4:

H4: Motivation and m-Learning Being Asymmetric:
Motivation does not so much have to do with the students’ contribution to the course

materials, but involvement in m-learning is done independently.

Generally speaking, research on educational psychology have contended that providing
choice and freedom to individuals will increase their sense of self-control, lead to a feeling
of intrinsic motivation, and, in the end, enhance the willingness on various kinds of activities
(Deci, 1981). The things were, however, the other way around in this study. The fact that the
motivation had little effect on self-learning in this study may be associated with characteristics
of our target classroom — the “Integrated English.” Since it is not an elective course, the initial
motivation toward the class contents was not so high compared to others that they can register
based on their own will. According to Iyengar and Lepper (1999), in a cultural context in which
its participants share more interdependent model of themselves, the exercise of personal
choice may have less intrinsic value (especially in East-Asian cultures (cf. Marcus and Kitayama

1991)). In such circumstances, the role of peers and mentors, rather than individual freedom,
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may occupy an important component of self-study: communicating with other classmates or
watching other students’ progress online should even invoke their eagerness to deal with the
materials themselves. This explains why students started to work on the online materials more,
after they were shown the procedure of m-learning in the classroom, or the interim results
of others on the classroom screen. The present finding from the experiment two thus helps
provide a clue for the instructors to build a course design that do not spoil learners’ volition but

rather strengthen students’ persistence in online materials.

VII. Conclusion

The contributions of this study are twofold. First, the present study attempts to clarify
a research question — what extent the explicit instruction can bring about positive effect on
students’ commitment to m-learning. The result shows that the guidance resting on some kind
of monitoring by instructor, including that of online system, is needed to encourage its active
operations. The second contribution is in its findings related to motivation and self-learning.
The study articulates an assertion that the two factors are not always closely bound together:
even in the classrooms where students’ motivation is neither high nor low, their anxiety with
novel equipment such as m-learning tools can be reduced depending on the educators’ attitude
and proper instructions.

The first and the foremost significant limitation of this study is the low sample size for
the without-instruction group (z = 14). It cannot be denied that it might have had an impact on
the measure of significance. Future studies may look at larger sample size; as the population
of online e-learning courses increases in our university, it will be easier to collect data from
additional online students. The second limitation of the study is in the lack of pre-test and post-
test to measure the degree of L2 acquisition. Since the present study focused only on students’
learning time, future studies may need to concentrate on measuring the factors related to the
acquisition of linguistic ability to add reliability to the current findings (cf. Muranoi, 2001,
2006).

Additional research is needed to uncover all the factors that drive learners’ satisfaction
with m-learning. This should include how to arouse students’ autonomy on m-learning
materials, to plan instruction that creates situational interest, and to prepare objective criterion

for evaluation on linguistic knowledge.
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Notes

1) The students do not have access to the administrator website. The instructor showed the
administrator interface on the classroom screen by using his PC and projector, to have his
students recognize their degree of progress and compare it with that of other students in the same
classroom.

2) A 2x2 design here carries no more than a customary sense: some students might choose @ for the
question (i) and @ for the question (ii) as their default value, while others may consider some other
scale as a default value for both questions. This difference might end up bearing effect on the two-
factor interactions (the “main” effect), but as far as we focus on the pair comparisons, it is not of our
primary concern in this paper.
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Appendix 1: Lesson examples from Practical English 6 (Reallyenglish.Co.Ltd)

g Lv.1 | HLBISITSS
1.2 3 Language Study

ZOEILACDTRAE

+ COLvALOEERNOEE
- BERAORE

SOEY LA DT RN

ZOLYALDEEXRR @ ¥20 5

buy
shop
spend
sell
order
return
meney
store
sale
price

g Lv BWLvIZiToS-

) buy

verb
to pay money to take things from places

order

return

Il 1 buy clothes with the money I make from
work
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language
practice

Appendix 2: Original questionnaire items in Japanese

order
price
shap
buy
store
sell
sale
order
retumn

sell

BERILEFVILTREEMEEL L5, MELoMBET SRRV IRIZAR
LT{REEDN, AT ERLTANLELES,

Rachel:
Mark:

Rachel:
Mark:
Rachel:
Mark:

Hi Mark, how is your job at the radio station?

It's great, Rachel. [ really enjoy the work. However, I don't
like to begin my day so early.

Oh really? What time do you ?

At 4 a.m. every day,

Really? Why do you go to your job at that hour?

Well, I have a morning program, and there are many
things to do. First, 1 read my emails and 1 to all
the important ones. Then, 1 my program for the
day. Thet usually takes an hour. My program begins at &
a.m., and [ itat 7 a.m.

1 What do you do after the program?

Rachel:

1 usually for about 30 minutes and 1

have breakfast. Then, T other peapla at my job to
talk about work.

I see. Do the Esteners ever vou to talk about the =

HEIEIFZDRELCHT BFE -

®

@ ® @

@

B2 |, T ~
EERFHLT owsmE | ;%%F‘ﬂ 0HLE | 309%E | Lanor
® ® ® ® ®
g | BELECORECHT 22EE —
KL > scomn | eemn | 0OSY | eeEn | eToEn
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B TERAL 72 Reallyenglish (42 Ik JEFEH €N A )V - 7 — = 7 (m-learning) D)%,
BENERETA ORI DOZ Y 7L A A LTEHL, SHICBEENZOEHEII OV TE
MR8 E GA 1L VN — T ERIGEE G AN 21 TV =T & T, FEOMY AT LfHE
EIEEEL 72, KSR, BEADPWSTO TN =TI, ENAI - T == T OHEBERE CRGEIC
T 5 23ELIc o b ST, BAEMREEML 27V —T0HN, f§EE G220
IN—=T7 X0 bZOBBRHPEREICEN o7, £, BEFD (i) 2OV TE, AZOEE
BT = NEEHL, ENANL - F—2 TRLD 2015 HEEEENAI - T—Z2 THY
D 2016 FJF L T, FLEOPEEHE L FERF OB OV TRE S METURE1T > 72, 77HK
AT ORER, FEMTAEIROEEVICAERRIR SN o e—)5, FERHII OV TEE
WA« F== TERHWIZ 2016 FEOAPARICEN o7z, Zns (1) (i) OFEEHR

i, LTO—RERS X URESAEINS

DaTNAIN - F—=2 7 (FDfhe 7 —=> JHEMER) #7LEHIZEEIIGATBLE
T, EAEMNENERRRIICES S 35 & RS 20,

DhENAIN - F—=v VERERMMIEHSE510F, BEICXIZBEN - HAEHNOW
[ C O EH 72K — FHRAIR TH 5.

2)-a MEAES W ZREITIKT 21 &0 O SFENEIREGTT &, 224 ORZEI AR & s 3
U BHHEIL 7.

2) b EEEEH I T 2 RERH R OIS 2D 5§, MYILEES A b NI,
BREHBZENA I - T—= > ZIZRO T X 91275,
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